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Busivess as a whole has maintained a high rate in th 


recent’ period, notwithstanding cross-currents that have 













Selected Business Indicators in affected particular segments of the economy. <A_ record 
flow of personal income continues as a strong and pervasive 
Constant Dollars element in the current situation. 

Employment in March was at a new high for the month 
rn ee Seasonally adjusted, the number of employees in nonfarm 
26 / establishments changed little from February to March, 

continuing the pattern of relative stability in evidence 
24} ee See 4 since last fall. Nonfarm employment is currently about | 


million higher than a vear ago, with most of the increase 
occurring in the nonmanufacturing sector Job totals are 
205 - up from a year ago in all major groups of nonmanufacturing 
industries. 







RETAIL STORE SALES In manufacturing, seasonally adjusted employment has 
or eased in recent months with an accompanying reduction i 


\ pa gee Peenene ete te nore a8 the length of the workweek. Employment changes in 
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2 oe , most major groups have been confined to narrow limits 
and the overall total is still somewhat higher than a veai 
iia ago. In the main, the moderate rise in factory employment 
gb Sncuttity enorens tor geuriert “a since March 1956 has centered in the machinery groups and 
1 | nipninaienaeel transportation equipment other than autos—partly offset 
neem by further sizable decreases in both the lumber and textil 
‘ 4 Iyoiitiiiil per tirris Lisaiat | Lis industries. In the other major manufacturing industries 
SC aidasheen employment in March was little different from the sam 
| . | CONSTRUCTION ACTIVITY month of 1956. 
Supported by high employment and rising wage rates, 
’ Ce eet niin, od the flow of income to individuals continued upward through- 
| form out the first quarter of this vear. Personal income attained 
an annual rate of $337', billion in March, up $4 billion from 
1.0 4 the last quarter of 1956 and $19 billion, or 6 percent, from 
ee See ee “, a” ae March a year ago. Most sources of income have con- 
: ¥ 1 at satel tributed to the general advance in recent months. 
| 8 Focal + 
| RON ES Se, eT Business sales at record level 






3.5 oie stains Business sales in the early part of this vear were also at 
an all-time high. Seasonally adjusted sales in manufactur- 
nok . ing and trade totaled $56') billion in both January and 

~ | February—up $1 billion from the fourth quarter average, 
although the increase mostly rr fle« ted hiehs r prices. kor 
retail trade, the advance report for March indicates a small 

















1 
25r “4 - A : 
: / decline in seasonally adjusted sales, concentrated in durable- 
t SALES OF MACHINERY woods stores. 
MANUFACTURING COMPANIES 2 ° . - 

( 2.0 4 In manufacturing, February sales were 5 percent abovs 
: the vear-ago total, with higher prices the major factor in 
{ the inerease. Manufacturers’ new orders, seasonally 
U5 Woutobootrbuuttuti Lu adjusted, were down moderately in February, and there 

1953 1954 1955 1956 1957 aaj ' sere: ' 7, SES Uner 
f also was ai slight reduction in unfilled orders. Factory 





SEASONALLY ADJUSTED 





backlogs have exhibited only minor change since last fall, 
and at the end of February, totaling $62 billion, were 
nearly $5 billion larger than a vear earlier 
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Aggregate demand high 


The pattern of overall demand for national output in the 
first quarter of 1957 featured a continued expansion in final 
purchases of goods and services and a sharp reduction in the 
rate of business inventory accumulation. 

Under the stimulus of higher incomes, consumer spending 
for goods and services advanced to a new record rate. 
Purchases by Federal and State and local governments also 
increased in the first quarter. Investment in fixed assets 
was approximately stable, reflecting a peak rate of plant and 
equipment outlays and a further decline in residential 
building. 

Expansion of final demand in the recent period was offset 
to a large extent by the curtailment in business inventories. 
Inventory accumulation, which had proceeded at a season- 
ally adjusted annual rate of about $4 billion during most of 
1956 virtually came to a halt in the first 2 months of 1957. 
Book value increases which occurred in January and Feb- 
ruary were moderate, and were ascribable to higher replace- 
ment costs rather than to a rise in the physical volume of 


stocks. 


Inventory book value changes 


Manufacturing and trade firms held $87 billion in inven- 
tories at the end of 1956—a book value increase of $6% 
billion over a year earlier. In contrast to this monthly 
average rise of more than $500 million, the seasonally ad- 
justed increase in book values during January and February 
of this year was about $200 million in each month. 

On balance, these increases—as well as most of 
last year’s rise—occurred among manufacturing firms; 
changes in wholesalers’ and retailers’ stocks were minor and 
In the retailing sector, however, continuing in- 


recent 


divergent. 
creases in motor vehicle dealers’ stocks during January and 
February—roughly $300 million—offset declines at most 
other major types of stores 

After allowance for seasonal factors, the February inven- 
tory rise in manufacturing amounted to $300 million, follow- 
ing small increases in the previous 2 months. The $100 
million monthly average rise in these recent months compares 
with a book value increase of $500 million per month during 
most of 1956 

For the most part, the reduction in rate of manufacturing 
inventory accumulation as compared with 1956 centered in 
the durable-goods sector As a result of a moderate im- 
provement In sales and the slackened rate of inventory rise, 
stock-sales ratios have been 


durable-goods manufacturers’ 
although they are still above 


lowered slightly from last fall 
a vear ago. 

The most significant recent changes in inventory trends 
among the durable-goods industries occurred in the electrical 
machinery, motor vehicles, fabricated metals, and “other’’ 
durable-goods areas. In these industries last year’s in- 
creases have given way to minor reductions in book values. 

In the primary metals, nonelectrical machinery, and air- 
craft industries, however, there has been little deviation from 
the steady uptrend in inventories which characterized 1956. 
During 1956, it may be noted, these groups accounted for 
four-fifths of the $7 billion increase in unfilled orders. All 
three groups have reduced only slightly their large volume of 
unfilled orders thus far this vear. 

In the soft-goods area, chemicals and tobacco companies 
reported inventory accumulations in the opening months of 
this vear that were larger than the averages for 1956. These 
movements about offset the effects of the shift from accumu- 
lations in 1956 to small liquidations of inventories this year 


April 1957 


by food, petroleum, and textile producers. Overall, the 
inventory rise for nondurable-goods industries accounted for 
three-fifths of the aggregate manufacturing book value rise 
in early 1957, as against one-third in 1956. The stock-sales 
ratios ‘for nondurable-goods producers in February were 
about the same as a year ago, although down somewhat from 
last summer. 


Steel output rate eases 


The volume of industrial output so far this year has held 
close to the fourth quarter high. Significant recent develop- 
ments include an easing in steel operations. Production of 
steel, after holding relatively steady at about 97 percent of 
rated capacity throughout January and February, has been 
declining moderately in recent weeks, partly because of lower 
demands from motor-vehicle producers as well as some cut- 
backs in household durable-goods output Steel operations 
in the first week of April were scheduled at 90 percent of 
capacity. 

For the first 3 months as a whole, the steel industry turned 
out 31.6 million tons of ingots and castings. This was 2 
percent below the record volume of the fourth quarter of 
1956. 


Passenger car sales and production 


The number of new passenger cars sold in the first quarter 
of 1957 was moderately less than in the corresponding period 
of 1956. Production, however, was up a little from a vear 
It averaged about 140,000 vehicles weekly until near 
assemblies was reduced 


ago. 
the end of March, when the rate of 
in order to adjust inventories. 

Stocks of new cars rose substantially in the first quarter of 
this year, in large part because of seasonal influences. At 
the end of March, stocks of new cars in the hands of dealers 
were equivalent to about 1'5 months’ sales. The combina- 
tion of a reduction in assemblies and a seasonal rise in sales 
during March slowed the buildup in stocks, and they re- 
mained considerably lower than a vear earlier. 

Prices of new cars were increased with the introduction of 
the 1957 models last fall. With the higher prices fairly well 
maintained, dollar sales in the first quarter of 1957 were 
somewhat above the same period of last year. 

In the final quarter of 1956, the value of automotive 
output rose sharply over the reduced third quarter total, ae- 
counting for more than half of the increase in gross national 
product during the period. Continued high activity in the 
automobile industry helped support the level of national 
production in the first quarter of 1957 as a whole. 


Recent price developments 


Consumer prices continued their upward trend into the 
opening months of this year. The February increase of 
five-tenths of a point—extending the consumer price index 
to 118.7 (1947-49=100)—reflected higher prices for nearly 
all major groups of goods and services. This latest rise 
placed the general index 3'5 percent above a vear ago. 

In wholesale markets, some tapering tendencies in prices 
developed in February and March, with the result that the 
all-commodity index remained virtually unchanged from 
January at about 117 percent of the 1947-49 average. This 
overall stability reflected offsetting movements in some of 
the broad commodity groups and virtually unchanged 
quotations in others. Where continued they 
were much less pronounced than in earlier months. 

Wholesale prices of crude materials in March were down 


increases 





the 
ane 
mo 
' 
of 

pic 
ISS! 
Th 


pre 


19 


A 
195 
tha 
sha 
are 
on t 
sur 
this 
Thi 
add 
thel 
A 
ant 
out 





April 1957 


moderately from the start of the year. 


producer and consumer finished goods generally small 


pr ae This was true also 
of finished food products, while for other broad groups of 
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increases occurred. Average wholesale prices of inter. 
mediate products—the remaining broad economic sectot 


did not change appreciably from January to March. 





Recent Financial Developments 


DemManps for capital funds continued in heavy volume in 
the first quarter of this vear. However, the rising trend in 
interest rates which was a feature of financial developments 
last vear was arrested around the turn of the vear, and some 
declines, in part seasonal, have occurred in the most recent 
period. 

New Treasury 3-month bills were sold recently at slightly 
in excess of 3 percent, down about two-tenths of a percentage 
point from the high December average; the rate remained 
above that for any prior month in 1956 and about seven- 
tenths of a point above a vear ago. The recent fall-off in 
the Bill rate from the December peak was about the same as 
last vear’s decline in the corresponding period. There has 
been virtually no change in the interest rate on prime 
commercial paper since last September, with the rate in 
New York holding steady at 3%. percent. 

Longer-term rates as reflected in corporate bond vields 
also held steady in the early months of this vear, while 
vields on long-term U.S. securities are down a little from 
their 1956 highs. The recent steadiness of corporate bond 
vields accompanied an exceptionally large volume of new 
issues floated in the opening months of the vear. 


Security flotations at new high 


Preliminary indications point to a new high quarterly 
total of corporate security flotations in the first three months 
of 1957, with the volume of new money issues in excess of 
the $3 billion record sales in the final quarter of last vear, 
and about 50 percent above the flotation rate in the opening 
months of 1956 

While bond issues accounted for by far the major portion 
of recent flotations, it appears that there has been some 
pickup in new equities issues. In the last 6 months stock 
issues accounted for 30 percent of total new money flotations. 
This compares with a ratio of less than one-fourth in the 
preceding 12-month period. 


1957 financing plans 


A recent Securities and Exchange Commission survey of 
1957 financing plans of manufacturers and utilities indicated 
that utility companies, which normally finance the major 
share of their capital requirements through outside sources, 
are considering plans to increase substantially their demands 
on the long-term capital markets in 1957. According to the 
survey, sales of utility securities may go over $3‘) billion 
this year, about $1 billion, or two-fifths higher than in 1956. 
This projected rise is concentrated in debt issues. In 
addition, utilities also indicated that they would increase 
their use of long-term bank funds in 1957. 

As reported in last month’s Survey, utility firms are 
anticipating a further increase in their plant and equipment 
outlays as a renewed capital expansion program gets under- 


way. Projected outlays in 1957 were placed at more than 
&6 billion, almost one-fourth above 1956. 

Manufacturers were considering plans for flotations this 
vear which were slightly lower than the enlarged volume in 
1956. These concerns also reported plans to raise a some- 
what reduced amount of new long-term financing from the 
banking system. It may be noted that security issues by 
the manufacturing industry were fairly high in the closing 
months of 1956, and in all probability some of the proceeds 
of these issues would be available for spending in 1957. 

As reported in the plant and equipment survey, anticipated 
capital outlays of manufacturers in 1957 have been pro- 
gramed to total above the outlays in 1956; and the realization 
of such a program might suggest that reported financing plans 
may be revised upward—unless, of course, sufficient funds 
are generated from internal resources. [t should be noted 
that manufacturers, in contrast to utilities, depend to a 
considerable extent on internal funds for their expansion 
programs, 


Bank borrowing slackened 


Trends in bank borrowing by business concerns suggest a 
tapering in the use of bank funds in early 1957. The net 
increase In commercial bank loans to business amounted to 
about $') billion in the first 3 months of the vear, in contrast 
to an expansion of $1.5 billion in the same period a vear ago. 
(See chart.) There is usually a substantial liquidation of 
bank debt by business firms after the turn of the vear, fol- 
lowed in recent vears by a fairly substantial increase in early 
March to meet Federal tax payment needs. The net liquida- 
tion of this debt in early 1957 roughly followed the seasonal 
pattern, and was considerably greater than a vear ago 
March borrowing was again high, although not so great as 
in 1956. 

The moderated pace of 1957 bank borrowing appears to 
have been general among major industries. Net borrowing 
by manufacturing and mining concerns at leading city banks 
amounted to about $'; billion in the first quarter, one-half 
the rate of expansion in early 1956. Public utilities also 
increased their bank debt moderately, but at about one-half 
the early 1956 pace. Trade firms and commodity dealers 
reduced bank indebtedness In the former case, loans had 
expanded in early 1956, while in the latter case, the liquida- 
tion this vear was considerably greater than a vear ago. 
Of the major industry groups for which loan data are avail- 
able, only the finance group expanded its borrowing this vear 
in contrast to a vear ago, when these firms were repaying 


outstanding bank debt. 


Consumer debt rise continues 


Individuals were continuing to add to their indebtedness 
in the opening months of this year, after allowing for seasonal 
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influences. Consumer short- and intermediate-term credit 
outstanding amounted to $40! billion at the end of February. 
While both installment eredit and other credit were off from 
the high at the end of 1956, the decline in the installment 
category was less than normal for this time of vear. After 
consumer installment 


adjustment for seasonal variations, 


debt increased in recent months at an annual rate of $2! 
billion, equalling the rate of expansion during the vear 1956 
but well below the $5'% billion rate of the preceding year 
The moderated pace of installment borrowing in the past 
year reflected primarily the lower sales volume of new auto- 
mobiles. 

The tend ney toward creater use ol credit in automobile 
purchases has slac ke ied notably In recent months. This iS 
illustrated in the the following Federal Reserve Board esti- 
mates of the proportion of new ears sold on credit in recent 
years. 

Two noteworthy points stand out in these figures. First, 
it will be seen that there is a distinet se asonal pattern in 
steadily over the “model” 
e-over pt riod and 


credit sales which tend to rise 
year reaching a high during the chang 
dropping bac k to a relative low when new ears are being 
introduced. This pattern was repe ated In the three full 
vears shown above, and appt ars to be In process ol repetition 
in the current year. 

Second, there was a steady year-to-year rise 1D the pro- 
portion of credit sales in 1955 and in most of 1956, with the 
hat was probably an all-time high 
Significantly for the past 


credit share reaching 
in last fall’s change-over period. 
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Credit Sales of New Passenger Cars as a Percent of Total Number 
Sold at Retail 


t months the credit sales percentages have shown no tend- 


ency to rise; indeed, on balance, they appear Lo have been 


somewhat below the year-before ratios. 


Vonautomotive time purchases up 


Time purchasing of consumer durables other than auto- 
mobiles has continued upward fairly steadily over the past 
maintaining roughly the same pace as_ total 
purchases of these goods. After adjusting for seasonal in- 
fluences, it appears that this rate of increase was continued 


two vears, 


in the opening months of this yea 
(Continued ol pa Ti 19) 
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by Francis L. Hirt 


A New Look at Production Growth Rates 


Durine the postwar decade the national economy has 
shown vigorous growth, with the volume of the Nation’s 
output of goods and services—as measured by the gross 
national product in real terms—up more than two-fifths. 
This large rise is a composite of widely varying rates of 
growth among the different products and services. The 
pattern was illustrated in an earlier article | and this review 
brings that analysis up to date, evaluates the production 
shifts and developments that have occurred among the 
major product groups over the more recent period in relation 
to trends, and in¢ orporates production data on a number of 
products and industries not included in the 1953 review. 
Two basic limitations of this study should be recognized. 
First, the products selected reflect illustrative cases and 
a relatively small fraction of the total number of 
items produced in the economy. However, the items 
selected cover substantial parts of manufacturing, mining, 
and the service industries. Second, there are numerous 
which data are not available and consequently 
undercoverage and lack of representation in sub- 
This is particularly true of many of the machinery 
new produet development in the postwar 


cover only 


cases fol 
there is 
gTOUpS 
industries where 
Vvears has be a] marked 

In order to analyze the divergent rates of growth, and the 
variety of patterns in the market life of the individual 
products, it is useful to classify them on the basis of their 
trend characteristics over the long “as well as the short term 


Basis of analysis 


Production data were compiled for 288 products and 
services through 1956, going back wherever possible to 1929 
The list of products, which includes for the most part all of 
he table in the previous review, is more compre- 
terms of representation by major industries 


those in thi 
hensive both i 
and in terms of end use. 

Despite this fact, it should be reemphasized that many 
industries and products—new and old—have not been 
covered because of lack of physical quantity data or for 
other reasons. For example, such new lines as electronic 
components and parts, automatic controls, scientific, measur- 
ing, and controlling devices, newly designed products made 
from plastics and aluminum and the field opening up through 
the utilization of atomic energy have been omitted. 
Similarly, this lack of physical quantity data applies to some 
well-established products, notably items of machinery and 
instruments 

All of the 20 major industry groups under the Standard 


January 1953, “*Growth Trends in the E 
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Industrial Classification are represented, ranging from 2 
products, the smallest number, for printing and publishing 
to over 50 items in the chemical group, with most other 
categories numbering 4 or more. It should be pointed out 
that in a few instances production totals for an entire group 
of products, such as plastics and resin materials and paper 
and board, are shown in the table even though some of the 
individual products within the group are also reported sepa- 
rately. It is estimated that the combined weight, in terms 
of the value added, of the approximately 270 manufactured 
products included in the list account for roughly three-fifths 
of the total weight of the Federal Reserve industrial pro 
duction index. 

For the purpose of this analysis, the items were classified 
into 3 broad groups on the basis of the output change from 
1929 to 1955. (1) Fast-growing, defined as those having an 
average rate of growth of 7 
rate 2', times that of the overall national output average 


percent or more per year, a 


2) moderately growing, or those with growth rates up to 7 

percent per vear; and (3) declining products. The division 
has to be arbitrary to a degree, but we believe it to be a 
The actual percentages in the table shoul 


”) 
{ 


reasonable one. 
not be interpreted too literally for the 
fluenced by vear selected as the starting point in calculating 
This classification differs 


reason they are in- 


the average annual rate of growth 
from that used in the January 1953 article where the prod- 
ucts were classified on the basis of the change In output 
from 1940 to 1951. However, the common items in. the 
two lists fall, In general, within the same broad range of 
percentage changes. 

The diversity of production trends for individual com- 
modities and services new and old-established lines ean 
be seen in the table. The items are crouped according to the 
order of the annual rate of change in output from 1929 
through 1955.2. About one-third are fast-growing, one-half 
are moderately growing, and one-sixth are declining. The 
two accompanying charts illustrate the differential mov 
ments 

It may be observed that chat ves in production, even when 


do not necessarily 


expressed in terms of physical units, 
indicate for some products their full measure of real growth 
Certain machinery products illustrate this point. For ex 
ample, one unit of heavy earth-mov 
which in a sense is a new product, represents a combination 
of 2 or 3 separate machines in use for the same purposs 
earlier periods. Moreover, produc tion indexes as measured 
make no allowance for quality changes, which have beer 
substantial in many cases. 


today 


ry equipment ol 
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Production Trends of Well-Established Products 
A selected group for the period, 1929-56 


Fast Growing Growing Declining Products 
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Production Trends of New Products 
A representative group introduced during selected time periods — 
1947-56 
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Characteristics of fast-growing lines 


The classification of fast-growing products and services 
contains both new and old-established lines. New products 
are defined arbitrarily as those introduced commercially in 
“reasonably large volume’’ for the first time in the past 25 
Of necessity, judgment is involved in the appli- 


years or so 
with regard to the de- 


cation of this criterion especially 
termination of what is “reasonably large volume.”’ 

Some individuals may also question the inclusion of some 
products which are substitutes for those having a similar 
purpose, but the comparative ficures are nonetheless of 
interest. 

In the fast-growing gro ip there are 98 items, consisting 
Most major indus- 


of 43 new and 55 old-established lines. 
j 
distributed as to 


tries are represented, though unevenly 
For example, chemical lines number 


number of products. 
The only major 


nearly 40 while apparel lines number only 3. 
industry groups not represented in the fast-growing list are 
leather and printing and publishing 

The 98 fast-growing products considered as a group in- 
creased at an average rate of nearly 25 percent per year with 
new products, as might be expected, showing a substantially 
higher rate of grewth, nearly 40 percent per year, as com- 
pared with only 12 percent per year for the old-established 
Again a cautionary note should be entered concerning 


lines. 
erally used for new products 


the initial low base which is el 
Examination of the characteristics of these growth ten- 
deneies prov ides SEV ral Cre TE 
Among the fast-growing items, new products which experi 
enced exceptionally rapid rates of growth are for the most 
though nt considerably reduced rates. 


ral conclusions 


part still expanding 
In Crerye ral, the most rapid rates ol erowth Oc’ urred in the 
more recently developed products such as titanlum and 
polyethylene while the less rapid growth rates were experi- 
enced by those products which have had a longet! life span. 
Many of the old-established produ ts in the fast-growing 
relatively high growth rates. 


group are still experiencing 
With some exceptions, the rate of expansion in the output of 
these products has shown a marked slowing down in the 
recent period from that of the previous years and in some 
cases the trend was actually reversed. In a few cases, such 
as ammonia, plywood, aluminum and outboard engines, the 
rate of increase in the recent period has been even more 


rapid than in the 1929-40 period. 


Typical fast-growing industries 
/ 


Chemicals and at transportation are two clear-cut ex- 
amples of fast-growing industries. The chemical industry 

has been one of the most rapidly growing among the major 
\ feature of this expansion has 
number of new products, 


manufacturing industries. 
been the introduction of a large 
many of which it must be noted represent substitute mate- 
rials. Because of this factor, there has been a wide variety 
of production patterns among This is 
particularly true for such product groups as antibiotics and 
insecticides. The net effect for the chemical industry as a 
has be en one otf re latively steady long-term 


the individual lines. 


whole, howe ver, 
growth at a high rate 

Air transportation, which is the fastest growing among the 
14 service industries included in the table, has shown a con- 
sistently high rate of growth, as measured in terms of pas- 
senger revenue miles flown, throughout the entire period. 
From 1929, when passenger travel by air was just developing 


3. See SURVE’ 
Economy I 
industry 
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on a reasonably large scale, to 1940, the growth rate was 
over 30 percent per year. In the subsequent 11 years, 1940 
51, the rate was about 25 percent, and in the past 5 years it 
still averaged as high as 16 percent per year. 

The record of the air transportation industry is typical of 
the facilities and equipment expansion required of a fast- 
growing industry. Since 1929, the number of transport 
planes in domestic service increased nearly 3 times while seat 
capacity expanded 20 times—from less than 3,000 in 1929 
to well over 60.000 in 1956. This expansion in operating 
facilities is still continuing. The industry has _ placed 
orders for more than $2 billion of the newest type jet and 
turbo-jet transport planes to be delivered within the next 
2 or 3 vears. For perspective, this is an investment con- 
siderably in excess of total operating revenues from domestic 
and foreign operations of about $1.9 billion collected in 1956 


New products 


In the past 25 vears, extraordinary advances have been 
made through research in the development and marketing 
of many types of new products. Business has been setting 
aside large amounts annually for industrial research and 
product development. In addition, 
being made through Government-supported 
According to an estimate by the Research and Development 
Board of the Department of Defense, industry and Govern- 
ment together spent about $6 billion on research in 1956 


large expenditure s are 
progralns 


alone 

Soth consumers and business have benefit 
expenditures. In the aggregate the new and fast-growing 
industries have a significant economic in pact 

An important factor contributing to the growth of manufac- 
effect of a fairly 


d from these 


turing output has been the cumulative 
steady flow of new products entering the 
industrial and consumer use 

Thus, air passenger and cargo transpo! tation Was reaching 
svnthetic detergents 
during the 
svnthetic 
drugs 


market for both 


sizable volume in 1929; frozen foods, 
and nvlon were introduced for the first time 
mid- and late-depression years; general purpose 
rubber, many plastic S materials, radar and rmiiras le’? 
represent a few of the notable World War I] Col tributions: 
the newer fibers, television sets, electronic devices and 
computers include some of the outstanding produc tL uchieve 
Asa group, the great majority 


ments in the postwar period 
tabulation were intro 


of the new products included in the 
duced between 1939 and 1951 

For ready relerence, the 13 selected products classed 
The se new produc ts 


new in the table are shown in italics 
and Services included In the table had an agegregcal« value nt 
producers’ prices of roughly $10 billion in 1955 

The new products listed are for the most part limited to 
materials and consumer-ty pe finish a rOods i idl are UNnCVE nly 
distributed among industries. <A relatively high concentra- 
tion of such new items is in chemical lines where product 
development and hew production Lt hniques have been 
especially noteworthy and data are at hand for measurement 
Consumer durables for household and othe purposes also 
rank high, accounting for 14 items. The remaining items 
are scattered among a few soft woods line s and in metals and 


services. 


Wide diversity of growth trends 

Growth trends of new products do not show uniform 
movements. Moreover, new products eventually reach a 
stage of maturity when the rate of outpul either begins to 





April 1957 SURVEY OF CURRENT BUSINESS 


Table 1.—Production of Selected Products and Services for Specified Years, 1929-1956 


PRODUCTION 


1929 or first 
Unit of measure year shown 


below® 


Rapidly Growing Products— Increases at an Average Annual Rate of 742 Percent or More* Rapidly Growing Products Increases atan Average Annual Rate of 72 Percentor More 


10 to 15 Percent—Continved 
lotor transporta- 


40 Percent and over 
Tit n 8] , 


30 to 40 Percent 
1ir ‘ 
Me 
Pe 


20 to 30 Percent 


Diese 


Annual Rate of Less Than 7! 


Moderately Growing Products—Increases at an Average 


Percent! 


6 to 714 Percent 
» S { 


t “ 


im 


ring mattresse 
iir furnaces, 
il 
g irettes 
Paperboard, excl. buil 
bu ra 
Glass tumblers 
Rubber consumpti 
total 
Printing paper, total 
Waste paper 


{ Percent 
1947 5 Motor fuel 
cial industrial paper 
1929 3, 7 7 acid 
Nitric acid tons 1929 51 2 <ating is, electric 
Phot sh. tons 1929 fermented 


Chlorine 


See footnotes at end of table 
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Table 1.—Production of Selected Products and Services for Specified Years, 1929-1956—Continued 


PRODUCTION 


Product 


or Service 


of less than 


Moderately Growing Products— Increases atan Average Annual Rate 
7l2 Percent Continued 


Increases at an Average Annual Rate of less than 


Moderately Growing Products t f 
7l2 Percent Continued 
. » Pe 
1 Percent—Continued 0 to 25 + 
t t ] ower < ‘ 
36 & under 


Coffee maker 
stoves, 


Trousers, 


Oak flooring 

Fertilizers, con 
tl 
Paper and 


Work p 


' 


Jathtubs, « 
teel 


3 Percent 
Benzene, 
Wax pet 


Cr 


Products Showing Declining Trends * 


Up to 2 Percent 
Lead, refined, ne 
W 


2 Percent 


2 Percent 
ilf and kip 
insit, pa 
awn mowers, han 
sheep ind lamb 
Gloves and mi 
leather 
Rails and 
Manufact 


Inner tubes, 


3 to 5 Percent 
Structural tile 

ap, Natural 

ht cars, railroad 


imps, hand and win 
1] 


Fre 

I 

Goat and kid skin 

Rubber shoes and 
ud passenger ¢ 


, beech, birc 


ssenger cart 
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Table 1.—Production of Selected Products and Services for Specified Years, 1929-1956—Continued 


PRODUCTION 


1929 or first 
Unit of measure year shown 
below* 


Product or Ser. 


Year Quan- 
tity 


Products Showing Declining Trends *—Continued 


3 to 5 Percent Continued 
Rubber boot 
Anthracits 
Methar 


5 Percent and over 


slow down perceptibly or levels off, but the pattern and 
timing of such developments generally vary from product 
to product For example, frozen foods, detergents, and 
sulfa drugs—3 consumer goods which were introduced around 
the mid-thirties primarily as substitutes for or supplements 
to other similar products—showed dissimilar output patterns. 
Output of the former 2 is still expanding at relatively high 
rates whereas sulfa production has not only stopped growing 
but has a tually declined. 

Divergent movements occurred even 
tvpe products with a much shorter market life. For instance, 
clothes dryers and disposals—2 relatively new consumer 
hard are still showing strong growth trends while 
television sets and freezers have leveled off, even though all 
1 products entered the market on a large scale at about the 


among the newer 
coods 


same time. 

In the case of television market 
exceptionally rapid in the early stages of development but 
since 1950 the increase in the number of receivers produced 
By 1956, about 81 percent of the wired 
The coverage 
Since 


acceptance was 


sets, 


has been negligible. 
homes in the United States had television sets. 
for the other 3 products is still well below 20 percent. 
many new products have been in production for only a 
relatively short time their full market potentialities are still 
to be tested. 


Growth rates lower in most recent period 


Growth rates for the fast-growing products showed 
considerable variation during selected time periods. In 
general, most products experienced high growth rates in 
both the prewar years and the 1940-51 span. From 1951 
through 1956, however, there was a definite tendency toward 
a slowing down in output expansion of many fast-growing 
products, though slowing down in such a sense frequently 
must be interpreted in relation to its level and position in 
the growth pattern. 

Lower growth rates were registered for almost all of the 
listed fast-growing products in the recent period. For many 
of these products, rates of increase since 1951 have been 
substantially below the average for the entire period covered 
by the data. In this connection it should be emphasized 


PRODUCT 


Product or Service Unit of measure 


Products Showing Declining Trends >—Continued 


5 Percent and over—Con. 


Mil. sq. ft 
umption Mil. Ibs 
ves, electric Units 


Ib 


that the large relative expansion which usually occurs for 
newly-developed lines in the early stages must inevitably 
fall as production enlarges from year to year. 

These trends are further depicted in the chart which shows 
the magnitude of declines in the rates of growth in the 
1951-55 period compared with the longer-term period for a 
representative group of new and old-established commodities 
and services. 

Of the 16 items included in the chart, of which 
recorded long-term annual growth rates pet of 25 
percent or more, only 2 air conditioners and outboard Cli- 
showed a higher rate in the more recent period than in 
air conditioners, the 


most 
Vvear 


gines 
the 1929-55 period. In the 
growth rate in the most recent period has been extremely 
high though irregular with most of the expansion occurring 


since 1952. 


cause of 


Bulk of output shows moderate growth 


The group of moderately growing products includes 143 
items, the largest of the 3 classifications They embrace a 
wide range of goods and services for industrial and consumer 
use and comprise the bulk of American output. They are 
all old-established lines and for the most part were in pro- 
duction long before 1929. In fact, some of the basic mate- 
rials and commodities date back to the beginning of the 
industrial growth of the Nation. 

Almost half of the products in the moderately growing 
category have exceeded the long-term national average 
growth rate of 3 percent per year. Many of the 
producers’ materials—woodpulp, paper and board, sulfur, 
rubber, crude petroleum—are included in this category. On 
the other hand, many of the prime raw materials of industry 
and even more important in terms of volume and value— 
steel, a few of the nonferrous metals, cement, raw cotton and 
wool—fall below the rate of national output. 

A similar mixed pattern is found for consumer goods. 
Such items as_ refrigerators, washing radios, 
cigarettes bettered the national growth rate whereas pas- 
senger cars, pianos, wome a's dresses, and shoes were below it. 
In the case of passenger cars in particular, the growth rate 
was influenced by the year selected for computing the figure. 


basic 


machines, 
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If calculated from 1919 to 1955, the long-term growth 
would be 4.4 percent per year which compares with 
percent per year from 1929 to 1955. 

Among the services, the electric power industry falls into 
the moderately growing group on the basis of its annual 
growth rate in the 1929-55 period Even so, the industry 
has been growing twice as fast as the long-term average for 


le 
2] 


Growth Rates in Output 


Selected rapidly growing new and old- 
established products and services; recent 
period compared with long-term period 
PERCENT, AVERAGE ANNUAL RATE OF GROWTH 
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1939) 


Vitamins * 
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Fibers, synthetic 
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Air conditioners, 
room * 
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Argon* 


947 
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Frozen foods * 
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Motor truck 
transportation 


Outboard engines 
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a a eee: 


* Represents new produc Perc 1g for 929-55 period begin with the 
yeor (shown under the chion first reached reasonable volume 
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all industries and since 1940 at three times the rate. In the 
most recent period, the growth rate has been even higher. 
Overall power demand has been stimulated by the fast- 
growing aluminum and atomic energy edentrien, both re- 
quiring large amounts of power. On the other hand, ex- 
pansion of railroad transportation has been be low the aver- 
age primarily as a result of increasing competition from motor 
truck and waterway transportation and in the past 15 years 
from air lines, chiefly for passenger traffic. 

In general, growth rates of products in the moderately 
growing category follow a much different pattern from that 
experienced by products in the fast-growing group. This is 
so for the reason that being more mature industries changes 
in their growth rates are much less pronounced than those 
in the fast-growing group where many of the items are 
relatively new and therefore have a much shorter market 
life, as well as a low base from which to compute relative 
recent period, for example, about 
in the slowly expanding group 
larger than their 
group, as 


changes. In the more 
one-half of the items listed 
showed growth rates about as large or 
1929-55 experience whereas in the fast 
already pointed out, all but il negligible proportion were 
substantially below their long-term crowth rates. 


FTOW INE 


Some industries declining 


persistent long-term industrial 
growth of the Nation, the output of 47 products included in 
the table has shown declining tendencies. With few excep- 
tions, however, most of the products in the declining group 
are still being produced in large volume relative to 1929. 
On the whole, the declines over the long-term have generally 
been under 3 percent per year. Since 1951, however, there 
has been a tendency for the rates of declines to become much 
greater. This has been true for about two-thirds of the 
items listed in the declining group. 

There are varied reasons for these contrary trends. Sub- 
stitutions of products by more efficient, better quality, o1 
sometimes cheaper items have been among the more im- 
portant considerations. For example, within the space of 
about 25 years, diesel-electric locomotives have completely 
replaced the steam locomotives—not one of which was built 
in the past 2 years; competing fuels have whittled down the 
use of anthracite for home heating by two-thirds since 1929; 
and synthetic materials have supplemented largely dis- 
placed a number of long established chemical prod cls. 

In other cases, changes in styles and tastes have 
determining factors in the shift to other products, often with 
little effect upon total operations within the industry. 
Separate coats and trousers are cutting into the volume of 
men’s suits for dress wear, while cigarettes appear to be 
more popular than pipe smoking. 

More than one-half of the decreasing items are 
trated in a few major product groups with textiles, apparel 
and leather products accounting for 13, followed by building 
materials and equipment (7), and railroad equipment and 


accessories (6). 


Notwithstanding the 


been 


concen- 


Expansion of machinery production 


segments of manufacturing not 


One of the important 
analysis of growth industries 


covered satisfactorily in the 
and products is the machinery and somewhat related instru- 
ments industry, and in particular the area of producers’ 
durable equipment. The machinery industry, as is well 
known, plays a significant role in the economic life of the 
Nation. It turns out in large volume heavy capital equip- 
ment as well as other machinery and metal products for use 
by business, consumers, and Government. 

(Continued on page 19) 








by E. S. Kerber 


Government F oreign Assistance in 1956 


Service Due on Credits Through 1962 


Tue VARIOUS foreign assistance programs of the United 
States Government furnished foreign countries in 1956 with 
$4.9 billion of services, and cash. This represented 
an increase in transfers of $350 million—or 8 percent—over 
the Tt vear. Transfers of military supplies and serv- 
ices of $2.7 billion and other transfers of $2.2 billion both 
increased, the latter as a result of the rise in the sale of agri- 
cultural commodities for foreign currencies. ‘Transfers re- 
ported here are net of grant returns to the United States 
and of principal collections on credits. 

In addition to these transactions, the U.S. Government in 
August 1956 paid its capital subscription of $35 million to 
the International Finance Corporation. This international 
agency is to assist in the economic development of foreign 
countries by providing venture capital for private invest- 
ments. 

Since private transactions increased more than Govern- 
ment aid the proportion of the latter in the aggregate U.S 
balance of payments continued to decline. Payments for 
imports of goods and services and private investments abroad 
rose at faster rates. Nevertheless, the Government grant 
and capital outlays approximated one-sixth of the total pay- 
ments to foreigners in the balance of payments in 1956 

The importance of foreign aid programs cannot be evalu- 
ated entirely by these over-all relationships. For many 
friendly Government assistance constituted a 
major share of their current dollar resources, and thus con 
tributed to their military defense potential and to the pro- 
cress of their basic economies. 


coods, 


countries, 


Effects of current developments 


grant and credit transfers in the second half of 1956 
were at an annual rate of about $3.8 billion, as compared 
with approximately $41 billion in new authorizations pro- 
vided by Congress for the current fiscal year ending June 
30, 1957. No major effects of the Suez situation were ap- 
parent in the over-all foreign assistance transfers through 
December 1956, but a commitment of $500 million was made 
in December by the Export-Import Bank for loan disburse- 
ments against collateral of U. S. securities to assist the 
United Kingdom in meeting its extraordinary dollar needs 
as a result of the Suez Canal closing. 

In consequence of the Suez situation, the United King- 
dom requested a waiver of $82 million in interest due in 
December on its postwar indebtedness to the United States 
Furthermore, the United Kingdom obtained $561 million 
from the International Monetary Fund in exchange for 
pounds sterling, making it necessary for the Fund to call 
upon the U.S. Treasury Department to convert non- -interest- 
bearing notes of the United States into cash. This trans- 


Gross 


NOTE MR. KERBER IS A MEMBER OF THE BALANCE OF PAYMENTS 
DIVISION, OFFICE OF BUSINESS ECONOMICS. THE SECTION ON DEBT- 
SERVICE PROJECTIONS WAS PREPARED BY MRS. MARY R. BANTA 


action is not included in the figures for Government capital! 
outlays because the outlay is considered to have ts 8 n place 
in 1947 when the original contribution to the Fund—partly 
in the form of non-interest-bearing notes—was made. 


Table 1.—United States Government Net Foreign Grants and 
Credits and Selected Short-Term Foreign Assistance, by Area: 
Calendar Years 1955 and 1956 

{Mil 


Total 547 4,898 


Military supplies 
services 1 
Other aid 2, 137 


2, 672 


2, 226 


Western Europe (exclud- 
ing Greece and Tur- 
key and dependent 
areas * = 

Military supplies 
and services * 

Other aid 


Near East including 
Greece and Turkey 
and Africa 

Military supplies 
and services 
Other aid 


Other Asia and Pacific 
Military supplies 
ind services 
Other aid 


American Republics 
Military supplies 
and services 
Other aid 


Unspecified areas 
Military supplies 
and services 
Other aid 


1. Short-term claim acquired by 
programs, less short-term hability f 
delivery of agricultural commod 

2. Includes contributions to t 
lreaty Organization 

3. “Nonmilitary” grants and cre 

id technical cooperation assistan 
ment the contributions to the 
Treaty Organization. ‘Defense supy : 
sustain its defense burde ithout und ects on the minimum level of ect 
ur growth 

4. Because of the inclusion of dependencies in the grouping “Western Europe,” 
shown for other groupings, particularly st al frica,’’ are correspond 
stated 

NOTE For technical note or 
for 1956 are preliminary and part 


tance rendered ¢ 


ber 19M, p. 2 


Source: U. 8. Department of 
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Shipment of $3-million worth of agricultural commodities 
for needy persons in Hungary was made in the July-Septem- 
ber period of last year—before the uprising in that country— 
for distribution under the supervision of the League of Red 
Cross Societies. In December, a grant payment of $5 
million was made through the United Nations for Hungarian 
refugee relief. Arrangements were also made for the U.S. 
Government to replace stocks of foodstuffs already abroad 
which were used for the refugee relief. 


Shift in distribution of aid 


Western Europe and the Asiatic areas each received about 
two-fifths of the 1956 U. S. Government net grants and 
long- and short-term credits. (See table 1.) Deliveries to 
Western Europe declined 9 percent from 1955 to a postwar 
low in 1956, though they still aggregated $1.9 billion. Ship- 
ments and disbursements to Asiatic countries, on the other 
increased one-fourth last year. Both major areas 
obtained an 11-percent increase in military transfers. The 
change in geographical emphasis was in “nonmilitary” grants 
and long- and short-term credits, as technical cooperation 
and economic development activities in Asia were enlarged. 

Little change occurred in the annual net transfers to the 
Near East and Africa area (which includes Greece and 
Turkey). Expanded deliveries of military supplies and 
services and major short-term credit disbursements resulted 
in a 75-percent increase from 1955 to 1956 in total assistance 
to the American Republics. 


hand, 


Military transfers larger 


Reported military deliveries represented 55 percent of the 
total net assistance in the past vear compared with 53 percent 
irregularity of movement during 
reported transfers of 

Military 


“hardware” 


There was some 
the year, associated mainly with the 
aircraft and related Air Force items. 
primarily composed of mil tary 


in 1955. 
assistance 


transfers are 
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and other items, and military training and similar services. 
Also included are the contributions to the miultilateral- 
construction program of the North Atlantic Treaty Organi- 
zation. No other cash transfer is included in military 
assistance, 

Reported deliveries of military supplies from the United 
States (and from U.S. stocks) and deliveries from the produc- 
tion of foreign countries (excluding Canada) under “off- 
shore procurement” contracts followed parallel timing 
patterns in 1956. The transfers from offshore procurement 
contracts comprised one-fifth of the annual deliveries of 
military materials as compared with one-third in 1955. 


Farm products used in assistance programs 

Significant among the changes in the foreign assistance 
programs of the U. S. Government in 1956 was the rise in 
sales of agricultural products for foreign currencies; sales 
totaled almost $1.1 billion for the year. Currency expendi- 
tures more than doubled, to the equivalent of $519 million, 
of which $459 million was disbursed for, or converted to, 
“nonmilitary” grants and (long-term) credits. The first 
chart compares the net effect of the agricultural commodity 
sales, in conjunction with “nonmilitary” grants and (long- 
term) credits, on increasing the resources of foreign countries 
in recent periods. The accumulation of foreign currencies 
or claims for such currencies) through the sales programs 
may be considered, in effect, short-term credits, equal to an 
additional one-fifth of “nonmilitary”’ assistance transferred 
in 1955 and to over one-third last year 


Exports under programs over $1.4 billion 


” orant and credit shipments direetly 


Further, “nonmilitary 
Donations of 


included additional agricultural commodities 
foo sstuffs distributed abroad by American voluntary private 
relief organizations and the United Nations Children’s Fund 
totaled $183 million in 1956, about the same as the preceding 
vear. ‘Transfers from Commodity Credit Corporation stocks 
for famine and other urgent and extraordinary relief, under 
title IT of the Agricultural Trade Development and Assistance 
Act, rose by one-third to $107 million Loan disbursements 
by the Export-Import Bank to finance the export of United 
States farm products rose to $76 million—one-third of the 
Bank’s annual disbursements. 

All told, farm exports under the Government grant and 
credit and sales programs approximated $1.4 billion in 1956, 
half again as much as in 1955, according to preliminary 
estimates. Consequently, agricultural shipments comprised 
50 percent of the gross deliveries and cash payments under 
the Government nonmilitary programs, as compared with 
one-third in the preceding 12 months In the same period 
the value of U.S. agricultural exports rose from $3 billion 
to $4% billion. Government financing of these exports 
increased to 35 percent in 1956, and comprised about half 
of the $1-billion rise. 


U.S. short-term claims increase to $1.3 billion 


At the end of 1956, the U.S. Government held almost $1.1 
billion in foreign short-term claims arising from the sale of 
agricultural commodities. A large part of these sales pro- 
ceeds is to be used to provide grants and credits to the country 
purchasing the farm products or to third countries. How- 
ever, the amounts are not incorporated into the foreign 
grant and (long-term) credit data presented in this article 
until the foreign currencies are actually expended for such 
purposes. In addition to the claims resulting from the 
agricultural disposal programs, the Government held other 
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short-term claims on foreigners totaling more than $175 
million at the year’s end. 

The steady climb in the Government's holdings of claims 
from the sale of farm products since the sales programs began 
in 1953 is shown in the second chart. The major accumu- 
lation of short-term claims in 1956 arose under the provi- 
sions of the Agricultural Trade Development and Assistance 
Act. Gross collections under this program were $605 mil- 
lion, while annual disbursements of the Government-held 
foreign currencies totaled $116 million, about half for long- 
term loans and one-tenth for “‘nonmilitary” grants. In con- 
trast, currency expenditures of $397 million consumed most 
of the gross receipts of $473 million under the sales provisions 
of the Mutual Security Act. Five-sixths of the Mutual 
Security Act currencies was expended for grants and the 
remainder for loans. 

Although the chart shows a preponderance of these short- 
term claims in Western Europe, they were concentrated in 
two countries, Yugoslavia (with $167 million) and Spain 
($139 million In no other single country were the 
claims as much as half as large. 


Assistance to Asia 


The proportion of short-term credits to Asiatic countries 
increased only slightly from 1955 to 1956, but almost two- 
thirds of the 1956 annual ‘“‘nonmilitary”’ net grant and credit 
transfers were made to Asiatic countries, compared with less 
than one-half in 1955. Transfers increased to most coun- 
tries, and the area as a whole received over one-half of all 
An increasing amount 


‘“nonmilitary”’ assistance last vear. 
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of this assistance was on a repayable basis in the form of 
long-term credits, in keeping with the legislative intent to 
put development aid on such terms. 

“Nonmilitary”” assistance to the six principal Asiati 
recipients shown in table 2 aggregated $1 billion in 1956 
Deliveries to Korea, at the head of the list, were up $25 
million over the preceding year. 

U. S. grant payments and deliveries to Vietnam were 
relatively unchanged in 1956, but were augmented by $25 
million disbursed on a mutual security loan in the first half 
of the year and an increase in short-term assistance. Propor- 
tionately greater increases occurred in the “nonmilitary”’ 
grants to the two other states formerly included in Indo- 
china, Laos and Cambodia. The mutual security program 
provided commodity imports to combat inflation and other 
assistance for economic improvement in these recently 
independent nations. 

U.S. Government “nonmilitary”’ grant transfers to Paki- 
stan slackened somewhat from the rates early in 1956, but 
deliveries of grains and cotton in exchange for rupees ran 
heavier in the last half of the year. In all, the rise in annual 
net “nonmilitary” assistance to Pakistan was greater than 
to any other nation. 

Total “nonmilitary” assistance to India was stable. In- 
creased mutual security loan disbursements and a rise in 
deliveries of farm products compensated for a 40-percent 
decline in grant transfers. The latter consisted of mutual 
security development assistance and of agricultural products 
donated by the Government for distribution through Ameri- 
can voluntary relief agencies and the United Nations 
Children’s Fund. 


Deliveries Under Government Foreign Agricultural Sales Programs 


Currencies acquired but unspent represent $1.1 billion 


temporary assistance to foreign countries 
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Table 2.—United States Government Net ‘*Nonmilitary’’ Foreign 
Grants and Credits and Selected Short-Term For: ign Assistance, 
For Principal Countries: Calendar Years 1955 and 1956 


ms 


Aid other than military 
supplies and services 2, 137 |2, 226 |1, 667 


3809 


91) 


Korea 
Vietnam 
Pakistan 


Spain 
India 
China—Taiwat 
Turkey 
Yugoslavia 
Japan 


Greece 
France 
United Kingdon 


test of world 


Disbursements of Export-Import Bank loans for the ex- 


port of American cotton to Japan increased in 1956 as the 
previous year’s cotton largely repaid. Last 
year’s loans represented mostly disbursements of U Ss 
Government funds; the previous year’s disbursements and 
1956 repayments were principally on credits by U. S. com- 
mercial banks from their own funds but with a complete 
guaranty by the Export-Import Bank against risk. The 
greater part of U. S. Government-held yen acquired under 


loans were 


the agricultural sales program was disbursed as it accumu- 
lated, on the deve lopment loan to Japan. Grant shipments 
of wheat and nonfat dried milk for the Japanese program to 
proy ide s( hool lunches for over 7 million ( hildre Nn began late 
In 1956 

Exports of agricultural products in exchange for Indonesian 
rupiahs began midyear under the March 1956 sales agree- 
ment and imereased throughout the last half, prov iding 
approximately $40 million in short-term assistance. There 
was a slight increase in annual mutual security development 
grant payments to $9 million 


Near East changes 


The moderate rise in net ‘nonmilitary” grant and long- 
and short-term credits to the Near East and Africa reflected 
the expansion in deliveries to Turkey, and increases to 
Kevpt and Israel. 

Grant disbursements to Egypt for development purposes 
under the mutual security program tripled from 1955 to 
1956 and development loan disbursements started in the 
July-September period. These increases were offset, how- 
ever, by the curtailment after March 1956 of exports of 
agricultural commodities donated by the U. S. Government 
for distribution through American private voluntary relief 
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agencies. Short-term assistance to Egypt totaled $20 mil- 
lion in the year; most of this will be allocated to provide 
future grants and long-term credits. 

Commodity sales to Israel also accounted for the increase 
in short-term assistance, with net 1956 accruals of short- 
term claims totaling $31 million, while net grant and (long- 
term) credit transfers declined from $43 million in 1955 to 
$25 million in 1956. 


American Republics aid 


Short-term assistance deliveries to the American Repub- 
lics were five times as great last year as in 1955, and thus 
were responsible for the two-thirds rise in “nonmilitary”’ 
assistance to the area. (See table 1.) Contributions to the 
construction of the Inter-American Highway doubled and 
other development grants increased one-half Famine and 
other relief shipments of foodstuffs were off one-third from 
1955, 

On balance, long-term credit assistance to the Republics 


was down for the second successive year. The Major decline 


Government Foreign Credits 
Repayments have exceeded new loan disbursements 
in recent years . 
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with interest collections being a significant 
return on the foreign investment 
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was in the loans to Brazil, which continued to dominate both 
disbursement and repayment activity in the Western Hemi- 
sphere. New Brazilian disbursements fell off by $50 million 
to total $41 million, and repayments decreased $13 million 
to $60 million. Short-term assistance to Brazil about offset 
the decline in net credits, while annual grants remained 
unchanged at SO million. 


Europe 


Spain was the major purchaser of agricultural commodi- 
ties against payments in local funds in 1956 totaling $129 
million. Spanish currency accumulations by the U. S 
Government were $61 million, as most of the remainder was 
used for grants and loans. Consequently, net grants and 
credits quadrupled during the vear, aggregating $83 million 

Deliveries of farm products to France in exchange for 
francs amounted to $85 million, but over $70 million in 
French funds was disbursed, including $33 million given by 
the U. S. Government to Vietnam. Net grant and credit 
transfers were down to $35 million, including some payments 
to France for development in French overseas territories 

Shipments of agricultural products to Yugoslavia sold for 
dinars also totaled about $85 million last year—-$10 million 
more than in 1955. Only $20-million worth of the currency 
was used by the U.S. Government in each of the 2 years, by 
returning the funds to the Yugoslav Government as grants. 
Except for continuing shipments of donations of foodstuffs 
through American private relief agencies, which recovered 
some in the second half, and for a shipment to the Yugoslav 
Red Cross for relief in consequence of the hard 1955-56 
winter, other grant transfers to Yugoslavia were practically 
eliminated in 1956 


United Kingdom returns silver 


The return of $48-million worth of lend-lease silver 
borrowed during and immediately following World War I] 


accounted for about half of the change from 1955 in the net 


‘“nonmilitary’”’ assistance to the United Kingdom. The 


remainder of the decline resulted from cessation of direct 





The U.S. Government is scheduled to receive more than 
$4 billion of principal and interest during the 6-year period 
on the $11.7 billion of credits outstanding 
1956, if collections are made according to 
present contracts. (See table 3.) | Excluding the scheduled 
return of silver in 1957, principal repayments will range 
from $458 million in 1957 to $374 million in 1962 and interest 
will decline from $269 million to $217 million. Collections on 
many eredits are scheduled to continue for another 30 to 40 


ending in 1962, 
at the end ol 


years 

In analyzing the indebtedness of foreign countries to the 
U.S. Government it should be noted that in many instances 
these loans are not necessarily repayable in dollars. The 
mutual security loans which have been disbursed in the past 
2 years have generally provided for the payment of principal 
and interest in dollars or the debtor’s currency, at the option 





Service Due on Credits for Next 6 Years 
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mutual security dollar assistance payments to the United 
Kingdom in mid-1955. Releases of U.S. Government-held 
foreign eurrency for military 


payments in ful 
fillment of earlier intergovernmental agreements and _ fo 


support 


development of overseas territories comprised the other 1954 
erant, 
In addition to returning lend-lease silver, the United 


Kingdom paid $57 million on its postwar debts in Decembe: 
1956 At that time it requested the U. S. Government to 
waive—or defer—collection of the $82-million interest pay 
ment due, as noted above. This request was advanced in 
accordance with the provisions of the Anglo-America: 
Financial Agreement of 1945 


Credit activity stable 


The several recent extensive reviews of the foreign aid 
programs and policy by congressional committees and the 
President’s Citizen Advisers on the Mutual Security Pro- 
gram have focused new attention on loans as a form of aid 
While repayable loans represented over one-third of “non- 
military” foreign assistance in the first 5 postwar years, In 
subsequent periods less of the aid has been on a credit basis 
More recently, legislative authorizations for the mutual 
security program have emphasized the use of credits as 
opposed to outright grants, particularly for development 
assistance. 

The magnitude of credit utilizations 
since 1951 1s shown in the accompanying chart, along with 
the trend in principal repayments and interest collections 
Some extraordinary disbursements, such as those to France 
in 1952 and 1953, were responsible for the major changes in 
the basie utilization trend Many loans in the early post- 
war period, and many of the mutual security leans which 
began in 1948, provided for an initial grace period of as much 
as 3 or 4 vears before the start of principal repayment and 
in several instances, interest collections The upw ard trend 
in the recent periods reflects the end of the grace periods, as 
much as the increase in amounts outstanding. Further, in 
the most recent loan agreements, interest rates have been 
higher. 


disbursements 





In the event foreign 
eenerally provide thiat 
pereent higher thar 


of the debtor at the time of payment 
currency is elected, the agreements 
the interest installment be computed 
in the case of a dollar repayment 


No interest is charged on the loan to the United Nation- 
for construction of its headquarters building in New Yor! 


City nor on the $201 million in silver lend-leased during and 
shortly after World War II. Interest collections in 1954-55 
averaged over 2.5 percent on the outstanding indebtedness 
including non-interest-bearing credits, and would have con 
tinued at this rate in 1956 if the United Kingdom payment 


had been made 


Basis of projection 


Scheduled receipts are based on actual credit agreements 


Accele) - 


and balances outstanding as of December 31, 1956 
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uted collections are possible and in some instances are Ooc- 
curring). As is the case in the United Kingdom situation, 
collections may be deferred under certain conditions. There- 
fore, amounts shown do not represent a forecast of actual 
collections, but set forth a schedule of amounts due. Col- 
lections will, of course, rise to the extent that additional loan 
disbursements are made from present unutilized commit- 
ments (which totaled $2 billion on December 31, 1956) and 
from new commitments which may be made, particularly 
loans for economic develop.aent with foreign currency ac- 
quired under the Agricultural Trade Development and 
\ssistance Act. 

Some principal and interest collections are 
These include outstanding amounts generally repayable by 
materials or real estate. In some 


unprojected. 


delivery of strategic 
instances payments due on surplus property credits were not 
projected because of the United States option to acquire 
local currency and/or real estate in lieu of U.S. dollars upon 
request, 

Interest assumption that 
principal repayments will be made as scheduled. In com- 
puting the projection it has been assumed that the options to 
repay in foreign currencies will not be exercised by foreign 
rates for such 


projections are based on the 


rovernments and that the minimum interest 

credits will apply. 

Kuropean debt service $400 million per year 
Western Europe owes about three-fourths of the total post- 

war indebtedness to the U S. Government. and is scheduled 

to pay about $400 million annually in 1957-62. The United 
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Kingdom owes almost $414 billion, upon which annual service 
exceeds $150 million. France is scheduled to remit approxi 
mately $110 million annually on its $1.7-billion indebtedness 
Service by Germany rises from $35 million in 1957 to $46 
million in 1958, and then to $57 million in 1959. In the last 
half of 1958, first semiannual principal repayments become 
due on the funding settlement for postwar grants which 
comprises $1 billion of the less than $1.2 billion owed by 
Germany. The indebtedness of these three countries alone 
constitutes almost two-thirds of the total worldwide indebt- 
edness. 

The American Republics—with no major early postwar 
loans, with a higher proportion of Export-Import Bank 
credits to nongovernment borrowers, and consequently with 
shorter terms on the outstanding indebtedness—are to pay 
declining amounts from $151 million in 1957 to $120 million 
in 1961. Credits to Brazil represent over half of the Ameri- 
ean Republics Projected service on the 
Brazilian indebtedness decreases sharply after the final 
monthly installment is paid in 1961 on the $300-million loan 
authorized in 1953 for liquidation of the Brazilian commer- 
cial debts. This projection, of course, does not include any 
service which will begin in 1960 on probable Brazilian draw- 
ings on the $150 million in cruzeiros to be loaned for eco 
nomic development under the Agricultural Trade Devel 
opment and Assistance Act. 

The $380-million indebtedness of India 
million in silver scheduled to be returned in kind this year, 
while a major part of the loans outstanding in Japan is in the 
relatively short-term cotton credit discussed above which is 


indebtedness. 


includes S161 


repay able this year. 


Table 3.—Summary of Indebtedness of Foreign Countries to the United States Government at December 31, 1956, and Projections of Con- 


tractual Debt Service (Principal and Interest) for Calendar Years 1957-62 
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Recent Financial Developments 


(Contin: 


It may be seen from the chart that total installment credit 
xtensions in early 1957 were at a new high, well above a 
ear ago. However, with repayments also higher the recent 
et increase in borrowing was considerably less than that 
vhich occurred during 1955 and early 1956. Repayments 
mav be expec ted to continue upward, over the near-term at 
least, under the impetus provided by past liberalization of 
credit terms and the increasing use of credit which developed 

the past 2 vears. Thus, the near-term trend in total 
nstallment credit outstanding will depend on the volume 
of new loans made, which, as has been seen, is increasingly 
(le pe ndent on the sales picture for durable goods in general 
and for automobiles in particular. 


Vortgage borrowing tapered 


Individuals have also continued to add to their mortgage 
debt in the opening months of 1957 although, as evident 
om the chart, new loans made have been dropping sub- 
stantially and rathe steadily since mid-1955, shortly after 
he post Korean peak reached in new housing starts. With 
epavments on existing debt still rising as the level of debt 
iwreased, the increase In outstanding mortgages was 
substantially lower than a vear ago. Preliminary estimates 
ace the inerease in the first quarter of this year at somewhat 
ess than $2 billion, compared with $2.7 billion in early 1956, 
and the peak first quarter high of $3 billion in 1954 

On a seasonally adjusted basis, it is estimated that new 
mortgage recordings on residential properties of $20,000 or 
ess amounted to $6.3 billion in the first quarter of the vear, 
about 9 percent below a vear ago and roughly one-eighth 
wlow the record quarterly rate of residential mortgage 
in the summer of 1955. It might be noted that 
since the 1955 high, the volume of new mortgage loans has 
deelined m approximately the same PrOoportlion as the dollar 


net 


Hhnancing 


volume of residential construction activits 


é 


dj 


om p 4) 


Market conditions affect mortgage financing 


A major factor in the recent slow-down of new mortgag: 
financing—though not a has been the 
general money market conditions 
affected the availability of loan funds for government-sup- 
ported mortgage financing. While conventionally writte 
new mortgages have been at or above year-ago levels, new 
FHA and VA loans have fallen off sharply, and in early 1957 
were roughly one-third below a vear ago. 

Whereas interest charges on conventional mortgages have 


measurable one 


which have especially 


tended to move upward with market rates generally, stipu- 
lated rates on new government supported mortgages re 

mained fixed through last November, tending to alter the 
To help alleviate 
the 


relative attractiveness of such financing. 
this situation, the Government last December raised 
maximum interest chargeable on FHA insured mortgages 
While it is still too early to measure the effeet of this 
development, the flow of funds into FHA type loans, although 
still at an exceptionally low level, appears to have leveled 
off. In this rough allowance for seasonal 
influences suggests KHLA applications for new 


connection, 


that loans 


were up from the low of last December, whereas the deelin 


would seem to have 
at the lowest 


au Vear ago 


in appraisal requests for VA finance! 
continued into 1957. The latte: 
point in more than 3 vears, 50 percent below 

Last month further steps were taken to ease the mortgage 
More wide 


and 


are 


requests 


credit situation for prospective home buyers 
of insured 
lending was authorized 
expectation that this 
morteage mon Vv more 
the ground pre 


spread geographical participation savings 
loan associations in their mortgage 
by the housing in the 
would make conventionally financed 
readily available. At the 
pared for more extensive use of Government supported funds 
by restoring FHA downpayment requirements to the lower 
htened in 1955 


nuthorities 


same time Was 


figure prevailing before financing was tig 
inflationary pr 


an move to counternet essures 





A New Look at Production Growth Rates 


Cont 


Product development in machinery and other types of 
durable equipment is known to have been far- 
in the 1929-55 period, particularly in the 
we Considerable emphasis been in the 
of designing larger and more efficient labor saving 

A complete list of such products would be im 
and would all segments of machinery, 
iments, and transportation. A few of the important 
w lines of capital equipment introduced since 1929 include 
aeronautical helt 
clectroni 


} 
Producers 
iti ss ope 


ars has 


postwal 

rectiol 
achines 
embrace = 


Wess VE 


stl 


continuous casting machines, 

struments, aerial photographic equipment, 
quipment and computers, many types of construction and 
mining machinery, and atomic power and research reactors 
\s already indicated, adequate information for analysis is 


lh Saws, 


not availabl 

The long-term trend of total machinery production, both 

terms of value and in physical volume (value of shipments 
divided by price indexes), has been persistently upward over 
the past 25 vears and is now higher than ever before. The 
expansion since 1929, as measured by the Federal Reserve 
Board mdex of machinery output, has been at an average 
rate of roughly 4.5 percent per vear, and since 1939 the rate 
has averaged 9 percent per vear, or two-thirds higher than 


p. 1 


Ith) dbhed 


rist 


in the 


the rate of total industrial 
chinery output has been an important factor 
of overall production in the postwar pe riod 
Data on the output of many major types of machinery 
not available in terms of p! vsical units, but or ly In terms ol 
dollar value of such the data 
compiled by the Bureau of the Census its Census of Manu 
the Annual The 


phivsical outpul machinery lines s 


prod helion 
Hiecresase 
are 


manufacturers’ shipments as 


factures and in Surveys availability of 
satisfactory 

limited to a few produc ts such as tract 
tion motors and 
office equipment, and these have been included in the product 
table Excluded, however, because of lack of data are 
important lines as construction, mining 
industrial machinery, metalworking and electrical machinery 
and equipment, and electronic parts and components. “To 


for the bulk of total machmery pro 


data of 
internal combus 
eertain types ol 


ors 


Chngeies, vyenerators, a dl 
suc 


Spee ial and reneral 


gether, these account 
duction 

In order to provide some indication of the movement of 
production among the major product groups within the 
machinery industry, data have been compiled from Census 
of Manufactures reports on the dollar value of manufacturers’ 
shipments for about 25 product groups within the machinery 





1) mec 


industry for 5 vea 
Census vear, 1954 


(ll product groups share in advance 


Examination of the resul f this tabulation reveals that 
all segments of the indust parti pated in the advance 
though in varying proportions, W it! all of the rise ge nerally 
occurring since 1939 As in the total, the movement within 
product groups was highly sensitive to hanges in business 
conditions, with SOT types more s¢« In value 
terms, output in 1954 ranged from roughly 3% times that 
of 1939 for textile machinery to well over 11 times for a 
number of lines, with the rapidly growing electronic equip- 
ment industry showing the largest value increase of 17 times. 

It should be noted that higher prices during the postwar 
period contributed to rates of increase in values. 
Precise measurements of volume gains are not possible. For 


than others 


these 


the purpose of this analysis, however, approximate estimates 
of volume were derived by dividing current dollar fivures 
by price indexes for about 25 product groups. The price 
indexes used were those developed for determining purchases 
of producers’ durable equipment in constant dollars for the 
national income accounts, without taking account of changes 
in the quality of products 
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Phe results of these calculations | dicate impre ssive output 


vains in real terms by product groups, though 


current value basis lt eneral 


ODVIOLSIS 
less than on the prod lel 
froups showing the largest gains in dollar value of shipments 
also recorded the ereatest increases In physi al volume 

Among the individual product groups, most of whi 
would be included in the moderately growing group on the 
basis of output expansion from 1929 through 1954, the ave 
age annual rates of growth varied, ranging from 0.6 percent 
for elevators and stairways to 10 percent for tlue-fired in 
dustrial furnaces and Overs. The number of products above 
or below the average growth rate for the mac hinery indust! 
as a Whole was roughly even. 

This review emphasizes the wide divergencies in output of 
industries and products over the past 25 years or mort 
Rapid crowth has been shown for many products, both new 
and old, and this has been an important factor contributing 
to the total growth of the economy. Much of the expansior 
has been the direct result of production research and agegres 
sive marketing policies of American industry. In the post 
war vears business firms have concentrated to an unusua 
degree upon developing and marketing new 
finding new uses for old-line products. As in the past th. 
fruits of such continuing activities are a basie 
strength in the American economy 
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New orders, net (unadjusted), total mil. of dol 27. O76 27, 556 27, 945 8, TOH 25, 936 20, 240) on 134 29, 683 20, O91 8 248 28, H52 
Durable-goods industries, total do 13, 931 14, 257 14, 22% 15, 236 13, 143 14, 97 13, 818 14, 247 14, 741 14, 534 | 14, 362 
Primary metal do 2, 682 2, 146 2, 488 2. 18K 2,014 2,322 2,039 2, 401 2. 61 2, 447 r 2,293 
Fabricated metal do 1,444 1, 609 1, 492 1, 401 1, 30) 1, 481 1, 639 1, 583 ime 1,413 * 1,515 
Machinery (including electrical do 3, 908 4, 335 4, 187 4,613 4, 007 4, O45 4, OSO 4, 393 4,072 4, Is4 ° 4,177 
Transportat equipment (including motor ve 
hicles mil. of dol 3,011 3, 173 3, 188 3, O52 842 3, 001 4, 0% 3, 156 2 774 $01 4, 33¢ 3, HA9 
Other durable-goods industries do 2, S86 071 2, 979 3, 004 3, 200) 2, 755 075 2, 904 3, 006 2. 653 2.154 r 2 708 











Nondurable-goods industries, total do K ‘ 5 
Industries with unfilled orders 9 do 3,011 3, 134 3, 0% 3, 1} 
Industries without unfilled orders do 10, 134 10, 902 10, 6&7 10. 454 











New orders, net (seas. adjusted), total do 27, 627 26. 912 27, 752 28, 802 5 26, 28, G06 20,438 7 28,844 2s 
Duratle-goods industries, tota do 14, 107 13, 337 14, 073 14, 742 14, 185 13, 513 15, 16 14, 501 14, 130 14, 544 14, 393 
Primary metal do 2, 737 2, 333 2, 14¢ 2, 302 2, 319 2, 1% 2, 322 475 2, 672 2,423 2.316 
Fatmicated metal do 1, 520 1, 373 1, 577 1, 538 1, 334 1, 366 1, 34¢ 1, 583 1, 54 1, 570 * 1, 595 
Machinery luding electrical do 3, 953 3, 877 4, 122 4, 400 4,311 4,140 4, 195 4, 445 4, 436 4,054 r 4, 209 

Transportation equipment (including motor ve- 

hicles mil of dol 3, 011 2, 884 3, 188 3, 213 3, 202 3, 001 4, 402 3, 394 3, ON2 3, 718 4, 13 3, (49 

Other durable-goods industries do 2 RAH 2, 870 3, 040 7 J 7 > 











Nondurable-good justries, total do 13, 520 13, 575 13, 679 14, 071 13, 608 13, 485 13, 93. 13, 80¢ 14, 315 14, 308 14, 300 14, 542 
Industries with unfilled orders ¢ do 3, 041 2, 929 3, 004 3, 229 3, 045 3, O72 100 3, 047 3, 416 3, 148 3, 238 ’ 3, 134 
Industries wit! t unfilled orders] do 10, 479 10, 646 10, 585 10. 842 10, 653 10, 413 10, 833 10, 759 10, 899 111) =* 11,082 11, 408 














Unfilled orders, end of month (unadj.), total do 57,136 | 57,224 57,410 | 57,525 58,594 60,408 1,787 62,227 61,654 61,900 | 62, 406 62, 134 
Durable-good justries, total do 53,044 | 54,211 54,524 | 54,678 55,679 57,518 | 59,06 59,549 SR. N24 59, 096 9. 442 | + 59, 335 
Primary metal do 7, 381 7, 387 7,040 7, W2¢ 6, 635 7, 586 7, 0s1 7, 699 7, 497 7, 639 7,7 7, 45e 
Fabricated metal do 4,176 4, 287 4, 462 4,513 4, 43 4, 525 4, 459 4, 585 4, "2 4, 378 4, 480) 4, 451 
Machinery luding electrical do 16, 823 17, 136 17, 495 17, 725 18, 281 18, SO] 19, 001 19, OS4 19, 185 19, 218 19, 170 19, 283 

Transportation equipment (including motor ve 
hicles mil. of dol 21, ORS 20), O48 20), 879 20, 750 21, 473 21, 636 22,811 23, 48¢ 23, 211 23, 579 24, (4 23, a1 
neluding ordnance do 4, 476 4, 553 4, 648 4, 664 4, SO 4, 970 4,811 4, 695 4. 429 4, 28 4,01 4.214 










lurable-g is industries, total 9 192 3,013 2, 886 2 2,915 2, 800 > 72 ) ATS 2 


BUSINESS INCORPORATIONS ¢ 





11, 952 11 339 9, 583 11, 546 9.7 


12, 475 


48 States number 142 


New 
INDUSTRIAL AND COMMERCIAL FAILURES 


neorperat 


number 


91 93 87 i) 4 82 ~ s 71 


Commerc ] service do #2 fe 

Construct do 141 5A) 153 132 163 141 14 14 182 7 ISS 177 
fanufacturing and mining do 22 224 186 245 183 165 195 140) 198 ti 72 197 
Retail trade do 511 572 463 575 551 540 567 4s) 5M4 $82 ‘72 612 

W holesale do 108 122 92 118 115 85 Ws s 112 4 72 vi 


trade 














ASY 


- 
x 


Liabilitie nt), total thous. of dol 41, 871 59, 901 43, 013 


curre 








Commercial service do 1, Oa 2.015 2 ow 4 619 

Constructior do 9, S81 7, O89 6, WO7 &STT &. SOS 48s 
Manufacturing and mining do 17, 647 15, 649 17, 142 2k, 45 10, 684 9, 5 
Retail trade do 14, 693 12, 430 10, 772 13, 242 12, 812 11, 945 
W holesale trade do 5, 048 5, 439 4, 090 », 713 7, 331 12, 809 


COMMODITY PRIC 


PRICES RECEIVED AND PAID BY FARMERS 


Prices rece products 1910-14= 100 234 





do 
( ercia evetable fresh market do 5s ‘ 
“a je 2 267 OTF 270) 273 27 2K 27 70) qv 
‘ : i hay do 173 174 185 192 192 14 197 196 17s Is2 
do m) 223 2 2 ‘ » 


do 


" 21 : 2 
Oil-bearit ' do 23 245 253 285 259 
Potatoes$ do 175 or 234 283 338 

do 45: 5 5 


do 





Dairy products do 

\ it anima do 22 a 4 2 

| ind eggs do 188 Is? 180 7 171 174 71 172 167 165 1 
do 22 4 3 , y D5 


; 
..40 





tems do 272 2 27 27 280) 282 ds 1 279 279 283 283 
Ir ems mee do 245 246 24s 250 248 248 200 252 250 252 P52 2 
All mn es and services, interest, taxes, and 
1V10-14= 100 280) * 231 284 286 286 287 2388 5 87 289 0) 92 








do. 





orders for other nondurable-goods industries are zero 


, Sales are considered equal to new orders 


les textiles, leather, paper, and printing and publishing industries, unfilled 
ustries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber 
ym Dun and Bradstreet Inc 

ng January 1953 have been revised to incorporate the latest revisions in the price series for individual commoditic 





weetpotatoes and 
f prices i to piices 


dry edible beans 
puid (including interest, taxes, and wage rates). 


received 


unpublished revisions (prior to April 1955 
































3, 338 
2, 403 














Z 
= 









13, 831 
2. 306 
1, 591 
4,017 
3,514 









14, 344 
3, O37 
11, 307 

























fil 

ite! 
4 

19. 

23, 538 
4, 240 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


RETAIL PRICES 


imer price inde 
L1l item 
Apparel 
Food & 
Dairy prod 
Fruits and ve 


Meats, poultry, 


Transporta 
’rivate 
Public 


Other goods and service 


WHOLESALE PRICES 7 
(U.S. Departmer 
mmod 


nomic 
Crude m 
Intermed 


Finished g 


Electricity 
Gas 
Petroleum 
Furniture, ot 
Appliances, 
Furniture, 
Radio recei 
Televistor 
Hides, skins 
ootwear 
Hides and 
Leather 
Lumber and \ 
Lumber 
Machinery ar 
Agricultural n 
Construction mac 
Electrical n 
Motor 
Metals and n 
Heating e 
Iron and ste 
Nonferrous metals 
Nonmetallic min 
Clay product 
Concrete pro 
Gypsum pr 


ehinerv 


vehicles 


qt 
ju 


Pulp, paper 
Paper 

Rubber and pro« 
Tires and tubes 

Textile products 
Apparel 
Cotton products 
Silk products 
Man-made fiber textile products 
Wool products 

Tobacco mfs. and bottled be 
Beverages, alcohol 
Cigarettes 


Miscellaneous 


verages 9 


oys, spor 


r Revised 
2 Includes d 
later Good 


subgroup, 


SURVEY OF CURRENT BUSINESS 


August | 


COMMODITY PRICES—Centinued 


| 
| 
| 


A pri May June July 


91 


91.1 
116.3 


es of individual commoditie 


t $s, see respective commodities 
ve with the January 1955 


Septem-! 
ber 


October | 


8Y. 2 


*New 


‘ 


series 


Novem 
De 


Data pri 
index, cosmetics and related products were transferred from dr 





Janu 
iry 


ther 


April 


5 will be 
chemicals"’ 


1957 


March 


shown 
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Unless otherwise stated, statistics through 1954 and 1956 
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COMMODITY PRICES—Continued 


PURCHASING POWER OF THE DOLLAR 


As mea 
Whok 
Consur pr s 7 
Retail price 91.9 91.7 91.2 Ww. 1 


su 0 ss 
7.3 87. 





CONSTRUCTION AND REAL ESTATE 


CONSTRUCTION ACTIVITY °& 


, total mil. of dol 
do 
do 
do 
do 

and public 

mil. of do) 
do 
do 
do 
do 
do 
do 
do 
do 
do 


rdjusted total de 


thous. of sq. ft 
mil. of dol 


thous. of sq. ft 
mil. of dol 


iil. of dol 


il. of dol 
7 States (F. R. indexes 
! 1947-49 = 100 
idjusted do 


awards 


ijusted do 
nally adjusted ak 


ictior 
ENR)§ mil. of d 


; 
" ne vernent contract awards: 
tal thous. of sq. ¥« 5 ‘ 513 7, 876 5 Ss, dus 
Airports do ‘ 1, 4st 
Roads do 3 7 7 ; $, 219 
Streets and alleys do 3, 693 
NEW DWELLING UNITS 
U.S. Department of Labor 
ionfarm dwelling units started 
103. 9 


tely and publicly owned — thousands 


vately owned, total do ; t 103. 2 “7 
etropolitan areas do j : 2 1) & 
icly owned do 5 ‘ . 32 
l ijusted at annual rat 
itely owned, total! do 27 7 ; F ri : 1, OOS_0 
Building construction authorized, all permit-issuing 
places 
New dwelling units, total thousands j { : 70.4 
Privately financed, total do 
Units in 1 family structures do 
Units in 2 family structures do 
Units in multifamily structures do 
Publicly financed, total. _- do 


RO % 


3 
58 5 int 
6 


6.4 


“ft 
18 


-Pronww 


w- 


Total privately and publicly owned, 75.1; publicly owned 


1 ® Preliminary ® Revisions for January 1956 (thous 
consumer prices, 50.4 (February); ret 


’ Revised 

Indexes based on 1935-39= 100 are as follows: Measured by wholesale prices, 44.7 (March 
2 Data include some contracts awarded in prior months but not reported, 
for January 1954-March 1955 will be shown later 
reflecting nationwide coverage and new techniques for compiling data on residential buildings, Comparable 
Figures for March-December 1956 will be available later 
§Iata for March, May, August, and November 1956, and January 1957 are for 5 weeks; other months, 4 weeks. 

2}Data for February. May, August, and October 1956 and January 1957 are for 5 weeks; other months, 4 weeks 
tRevised back to 1946 to incorporate new seasonal factors, revisions for 1946-56 are shown on p. 20 of the March 1957 SURVEY. 


Revie 


> Revisions 
tRevised se . 
llows 1: S48: 1,373: 50: 788; 77; SOR; 448; 176 
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BUSINESS STATISTICS sy Marct April May | June July | August — October | a | Decem Janu 


“te ors March 


CONSTRUCTION AND REAL ESTATE—Continued 


CONSTRUCTION COST INDEXES 





Department of Comn 
Aberthaw (industria 
American i 
Average, ¢ 
Atlanta 
New York 
San Francisc 
St. Louis 
Associated General 
E. H. Boeckh and 
A verage, 20 cities 
Apartments, hots 
Brick and cone 
Brick and 
Brick and w 
Commercial 
Brick and ¢ 
Brick and st 
Brick and w 
Frame 


Steel 











Residences 
Brick 
Frame 
Engineering News-Record: 
Building 
Construction 
Bu. of Public Roads—Highway constructior 
C, : 


ymposite, standard mile 





CONSTRUCTION MATERIALS 


Output of selected ¢ 
Iron and steel produc 
Lumber and wood pr 


REAL ESTATE 


Home mortgages ir 
Fed. Hous nount t Is l ), 72: 1 202,141 209, 338 7,111 | 208,192 237,440 | 203,661 229,797 | 213, 072 
Vet. Adm.: Face int ( 5g 7 492,888 468, 7Aé 21 464,937 504, 725 507,610 500,930 | 462, 307 
Federal Home Loan 
member institutic 
New mortgage loans 
tions, estimated tota 
By purpose of loan 
Home construction 
Home purchase 
All other purposes 
New nonfarm mortgages recorded ($20, 
estimated total 
Nonfarm foreclosures 
Fire losses 











ADVERTISING 


Printers’ Ink advertising index, seas 
Combined index 
Business paper 
Magazines 
Newspapers 
Outdoor 
Radio (network 29 3 
Television (network 2 31 32 337 5 


198 199 
187 14 
155 157 
205 201 
172 165 


Tide advertising index, unadjusted 218.8 
Television advertising 
Cost of facilities, total 

Automotive, including accessories 
Drugs and toiletries 
Foods, soft drink onfectionery 
Soaps, cleansers, etc 
moking material 
All other 


38, 979 40, 610 38, 243 
5, 147 5, 425 4, 642 
403 10, O86 10, 094 
7, 840 8,15 7, 95 
037 5 
419 
133 








Magazine advertising 
Cost, total 73, 091 
Apparel and 5, 090 
Automotive, 1 2 7 i ) ) . 2, 2, 47 7, 246 
Building material j 31 ) 6 a 3, 04! 2, 689 
Drugs and toiletries 5 5 7 a) 5 06 7 6,712 
Foods, soft drink , \ d ; r RAT 17% 4 7 f & 25 
Beer, wine, liquor do 2 2 é { 3 ORS 


5, 48 O61 59, 946 
5, 643 5 3, 365 





Household equi 2, O55 5 i, 46 7 3,5 4, 421 
Household furnist g 1, 55 2,7 , OF 2 : 2 ai 3. 527 
Industrial material 5 27 517 : 5 1 : 6, 101 
Soaps, clear r ( 1 103 ‘ 

Smoking material 

All other 


Linage, total 





’ Revised 

§ Copyrighted data 
7 Data re ported at t 
Revised series 
Data revised begin 


for the previous month 


rior to March 1954 will be shown later. 
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descriptive notes are shown in the 1955 edition of Febru- 
BUSINESS STATISTICS na | Maret April M 


Septem 


iy June July August ber 


DOMESTIC: TRADE—Continued 


ADVERTISING— Continued 


2h) 4 ) ‘ 13 27 244, O50 
65, O77 2 525 52, 63, OBE 


i 181, 021 

lo ) 5, 494 14 7, 0 7 2 7 2. 6 10, 018 }, S78 
do 3, 235 3, 484 3, 932 : 5 5 . 3, 169 4, 02¢ 

i 

| 


0 31, 489 36, 151 40) i ) 7 27, ( : $4, 223 43, 420 
do 111, 826 132, 840) 136, 140 33. 610 143, 335 
PERSONAL CONSUMPTION EXPENDITURES 
iarterly totals at annual rates:} 
tal t { dol 
1¢ do 
parts do 
, do 


do 
do 
do 
do 


do 
do 


do 


> 


seasonally 


1otive dealers 
lealers 
pl ince group 


nefurnishings sto 


res 


ys’ wear stores 
irel, accessory stores 
her apparel stores 


irinking places 


jetary stores 


group 

excl. mail-order 
gy sales 

indise stores 343 


$4 





ate 
personal consumption expenditures hav« been revised back to 195 p. 7 ff. of the July 1956 SURVEY r data prior t “ 1954 NATIONAL INCOME 
wn separat 


parately - 
onthly average for combined department-store and mail-order sales (old series) shown in the 1955 edition of BUSINESS STATI hould read $927,000,000. 
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Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of popry | 


| | 
BUSINESS STATISTICS o~ farc Apr May June July | August 


DOMESTIC TRADE—Continued 


RETAIL TRADE—Continued 


All retail store Continued 
Estimated inventories 
Unadjusted, total Le 4 lo 9 : ; ‘ : on sit on se - 
Durable-goods stc eax ; 7 ; : pe 7 
Nondurable-goods s ees : 19 - pe 


total ; ic 4,21 3 K 2 : 23, 800 23, 7 
F 10, 650 10 
+ OHO $ 
group If : 2 ) 2 2 000 ! 
2, 270 2 


Seasonally adjusted, 
Durable-goods stores ¢ 
Automotive group 

Furniture and appliance i" 
Lumber, building, hardware grout 
Nondurable-goods st S i { 1 ' 127 7 150) 
Apparel group 1 § R10 
Food grour 
General-merchandise group 


4, 090 180 


Firms with 11 or more sto 
Estimated sales (unadj d), : 2 OF 9 79% 3 014 


Apparel group & ) > : 192 
Men’s and boys’ wear stores 
Women’s apparel, accessory stores 


Shoe stores 


Drug and proprietary stores 
Eating and drinking places 
Furniture, homefurnishings store 


General-merchandise group ¢ 
Department stores 
Dry-goods, other general-merchand 


Variety store 
Grocery stores 
Lumber, building-materials dealers 
Tire, battery, accessory stores 


Estimated sales (seas. adj.), total ¢ 


Apparel group & 7 
fen’s and boys’ wear stores 
Women’s apparel, accessory stores 
Shoe stores 5 
Drug and proprietary stores 
Eating and drinking places 
Furniture, homefurnishings stores 


General-merchandise group 
Department stores 
Dry-goods, other general-merchand 
Variety stores 

Grocery stores 

Lumber, building-materials dealers 

Tire, batte ry, accessory stores 


Department stores 

Accounts receivable, end of month: 
Charge acc s 
Installment accounts 

Ratio of collections to accounts receivable 
Charge accounts 
Installment accounts 

Sales by type of payment 
Cash sales percent of t 
Charge account sales 


Installment sales 


Sales, unadjusted, total U. 8. 1947-49=100 


Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 


Minneapolis 
New York 
Philadelphia 
Richmond 

St. Louis 
San Francisco 
sales, seasonally adjusted, total U. 8. 
Atlanta 

Boston 

Chicago 

Cleveland 

Dallas 

Kansas City 


Minneapolis 
New York 
Philadelphia 
Richmond 
St. Louis 
San Francisec 





r Revised 

*Data revised 
(installment accour pr 3, ¥ 

tData for 1946-55 vet 1 reflec 1 isona i id alle hanges it ples used in computing th 
for total United States ay ( », 24 of the Oc r 1955 St EY; unpublis! ions f ij ( I vailable upon request 
































1957 





Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


RETAIL TRADE-— Continued 


stores— Continued 


total U. S., end of month:t 


adjusted 1947-49= 100_ 


illy adjusted wiimote do 


and store sales 





2 companies - thous. of dol 279 
romery Ward & Co do 62 
, Roebuck & Co do 217, 628 


WHOLESALE TRADE 


ted (unadj totai mil. of dol Y 
oods establishments do 3, 230) 
le-goods establishments do 6, 310 
estimated (unadj.), total do 12 
ods establishments do 6, 476 
e-goods establishments do 6, 100 


POPULATION 
ntinental United States 


Arr 1 Forces overseas” 


EMPLOYMENT 


al population, estimated number 14 





ind over, total® thousands 118, 180 


Total labor force, including Armed Forces do 68, 306 









do 65, 490 

do 62, 57 

tural employment do 5. 469 
ultural employment do 57, 107 
ed do 2,914 


agricultural establishments: 
ee 
d 





is industries do 0, 77 


aaf 

able-goods industries do 7. 048 
tal do 780 
do 107 

te do 34 
is coal do 295 


leum and natural-gas production 


thousands 310 

ining and quarrying do 105 
mstruction do 2, SSS 
rtation and public utilities 9 do 4,083 
ite railroads do 1, 188 
iilways and bus lines do 110 
ind Warehousing* do 777 

do 743 

do 42 

tric utilities do el 





and retail trade do 10, 819 
trade do 2, 924 
ie 9 do 7 ROS 
nerchandise stores do 1, 333 

stores do 1, 551 
itive and accessories dealers do 


e, and real estate 





scellaneous ¢ do 5 RIS 


! lodging places 


lyeing plants 


idjusted t 


is industries 


ndustries 





er y industries 
Dept r)t thousands 13, 212 
woods it do 7, 692 
in do SO 

















Febru- 
ary 


770 





‘40 








thousands * 167, 040 








do 49, 784 





j U.S. Dept. of Labor do M), 24¢ 
iring do 16, 824 








1 Net sales; not e mparable wit 
" Revised estimates for February 





y ire derived from an expanded sample of abx 
beginning May 1956 but some allowance should be 
is Shown above (thou 118,537; 70,604; 67,730; 65 
nt folk l'wo small groups of persons formerly classifie« 
1 i labor force Estimates for March 1957 on 
Data on the old basis for earlier months of 1957 

0 yyment, hours, and earnings have been adjusted to 
i may be obtained upon request to the U.S Department of Lahor 
Figures relate to establishments primarily engaged in local or long-distance trucking, transfer, 








ire now Classified as unen 


k ar 
of Lahor Statistics, Division of 
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138 
141 


421, 668 
04,813 
326, 855 


11, 120 


3, 780 


340 


12, 830 
6, 530 
6, 300 





EMPLOYMENT AND POPULATIO! 


’ 168, 451 


&Y! 


68, O47 
ti, 752 

2r 5 
59, 487 
2, 195 





47, 105 


51, 881 
17, 034 


291 


817 
109 


228 


332 
116 
3, 353 
4,178 
1, 185 
108 
SO) 
st) 


SSS 
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1 are 



























— 






~—— £% 














not cor 
Manpo 
and draying 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
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EMPLOYMENT 


Production worker 
Total (U.S. Dep 
Durable-g 1 

Lumber ar 


Sawmill 
Furniture 
Stone, clay 
Primary nm 

Blast furt 


*rimary 
metal 
Fabricated 
chinery, 


Machinery 
Electrical r 
Transport 
Auton 
Aircraft 
Ship an 
Railroa 
Instruments 
Miscellaneot 


Nondurable-g 
Food an 
Meat pr 
Dairy pr 
Canning 
Bakery pr 
Beverages 


Tobaces 

Texiile-n 
Broad-w 
Knitting r 

Apparel 


Paper 
Pulp, p 
Printir 


Chemic 
Industr 
Product 
Petroleun 
Rubber | 
Tires 
Leather 


Footwear 


Production 
seasonally 
Totalt 
Durable 
Nondura 


Productio 


Miscellanes 
Federal ci 
United 


PAYROLLS 


Manufacturing pr tion-worker 
adjusted (T 


Mar A pri May June ly August “a 


EMPLOYMENT AND POPU LATION—Continued 


Continued 


LABOR CONDITIONS 


Average weekly 
Labor):t 
All manufa 
A verag 
Durable-g 

A verag 
Ordnan 
Lumber 


Sawn 
Furniture 
Stone, cl 
Primary metal 
Blast frrrr 


_ 


Prin 


Machinery 
’ Revised 
tSee note 
*New s¢ 
mium wagt 


40 0.7 
41.7 41.7 


were about 284,000 (rev 


lay or workweek) for which premiums were paid. Weekend 


Data p 


, or other types of premiums were paid are excluded 








April 


lonly if 


lah 
Vallable 


1957 
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1956 
| | 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Fet | 
BUSINESS STATISTICS a 


EMPLOYMENT AND POPULATION—Continued 


LABOR CONDITIONS Continued | 


per worker, ete. Continuedt 

lustries Continued 

istries— Continued 
hours 
do 
In 

ind repair 
related products 


Jet ric 


oducts 9 


her finist 


1 product 

ind paperboard mills 

hing, and allied industries 
hours 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
itural-gas productior 
iral-gas production. _ hours 
g and quarrying do 
tructior do 
r constructior do 
nstructior do 
ind public utilities 
and bus lines do 
do 
do 
ntilittes do 
1 trade 
do 
eating and drinking places 
hours 
andise stores do 
1uor stores do 
and accessories dealers do 
1 miscellaneous 
vear-round do 
do 
ind dyeing plants do 


trikes and lock-outs 

sth 

es number 
ed thousands 
nonth 

{ number 
ved thousands 
during montt do 


ployment Service placement activities 
gricultural placements thousands 
ment compensation, State and UCFE pro- 
eau of Employment Security 
a thousands 
nployment, weekly average @* do 
nents 
weekly averagea* 
ayvmentso" thous, of dol 
: mployment allowances 
claims§ thousands 
unemployment, weekly average do 
weekly average do 
vyments thous. of dol 


ver in manufacturing establishments 

ate monthly rate per 100 employees 

rate, total do 
do 
do 
do 

ind miscellaneous do 


wn 


won nwnww 


» Preliminary See note marked os a 
marked “t’’ on p. 5-11 
> Includes data for industries not shown, *New series. See note on p, 5-12, 
Tata for the UCFE program are included in initial claims, beneficiaries, and benefit payments effective January 19 


ifa 


§ Beginning July 1956, figures include transitional claims which are excluded from earlier data. In June 1956, the number of transition 


| Pe 
March | April May | June | July August | “°Pte™ October | 


and in insured unemy 


al clair 


Novem- 
ber 


Decer 
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Unless other wise stated, statistic 
i dition of 


descriptive notes are shown in the 1955 e 
BUSINESS STA TISTICS 





Febru 
ary 


EMPLOYMENT AN 


March A pril 


WAGES 


















































Average weekly gros rl I eT rtr ¢ 
Labor):t 
Al] manufacturing I strit | 78 78, 78 78. 99 
Durable-good ndustrie i 4 x4. 2 a5. 49 
Ordnance and acet ries 1 gs. 19 gS. 8 ¥), 29 
Lumber and w 1} jucts x t tur 
1 iars ty ~~ 2 22 
Sawmills and plat ills i 67 69 70, Rl 
Furniture and f { A7. 82 8 47 67 
Stone, clay, and gl products 77. H 8 79, 32 
Primary meta justri i ) 2 #8. OF 
Blast furnac teel work ir 
| 79.38 4 ) ) 
Primary elt nd refinit f nonfert 
met jollars RR. 34 as, oo RO. RF 
Fabricate eta t ord eT 
chinery, and tr uit toll 83. 02 R3.2 &3. 84 
Machinery ( ept ¢ trical 1 12.44 v2 #2 
Electrical 1 t 78, 3¢ 8. OF RO). 3€ 
Transportat é t9 i 89, 38 “). ¢ 
Automobil i a7 Ro. f %). 97 
Aircraft and } irts 82 12 a. 
Ship and boat bt g and repair 5. 28 86. 68 87. If 
Railroad equit t 4 F 15, 88 
Instrument nd related products gi). 3€ a. 38 81.38 
Miscellaneous mfg. it justries | 69.4 69,8 7). 47 
Nondur ible-zor ndust j AO. f 70.49 7.17 
Food and kindre rodu . io 74. 48 il 74. 37 
Meat product d ar 08 Sh 11 92 42 
Dairy pr lucts | 73. 62 73. 44 73. 18 
Canning and pr rving i 8.7 6 > 68 
Bakery product i 72.09 71 71.7 
Bevera i 82.78 84.59 84. 40 
Tobacco nufactures i ~ 7 6 
Textile-mill pr 1 i 7.5 7.1 ne 
Broad-woven fabric t Ils 1 7 6.17 5 07 
Knitting ills i 2 8S 2 211 
Apparel and thor finished textile pr in 
jollar f 2. 48 77 
Paper ar 1 allie 1 79.8 1.2 1. 32 
Pulp, paper, 8 i R87. 32 RH, RI an, 40 
Printing, put 1 justr 
dollars 11.87 13, ti 93. 51 
Chemicals at 1 j 4.67 a4 4 as OR 
Industrial or¢ 1 89. 57 89. 54 90. OS 
Products of petr jeum and coal 9. 72 3,82 104. € 
Petroleum refinit i 8 7.18 110. 27 
Rubber products j a5.8 84,93 a5. 79 
Tires and nner tubes j 17.7 7. 25 on 00 
Leather and leather pri ducts i 57. 67 56. 92 54. 90 
Footwear (except rubber i ~s 5 39 52. 20 
Nonmanufactur tries 
ng 
tal dq #48 95. 11 Q6. 67 
Anthracite io a5. 5S 71. 32 a0). 34 
Bituminous coal lo 1 8 2. 38 105. 4¢ 
Crude-petroleum an i natural-gas production 
Petrolet ind natural-gas product 
dollars 17. 93 19, 38 103. 2 
Nonmetallic minit und quarrying do 8 81, 27 R3. 92 
Contract construct! i 84 94, 50 yw. 19 
Nonbuilding construction lo M4 31, 88 Q4. SE 
Building con tructi i 17.27 5.15 a9. 00 
Transportat and public utilities 
Local railways at i bus lines a R2. il &3. 23 83. 27 
Telephone d 71. 94 71. 94 72. 34 
Telegrap! d 78. 21 78.81 79, 38 
Gas and electric u ities do gn 37 ag 19 oO. 45 
Wholesale ind retail trade 
Wholesale trade i 78. 99 a0, 00 at. 80 
Retail trade (except eating ind drinking places 
jollars 9, 29 9.14 59. 90 
General-merchandise stores io 42. 58 42. 11 
Food and juor stores lo ‘ 12 61. 92 
Automotive ind accessories lealers do 78. 92 0. 15 
Finance, insurance 1 real estate 
Banks and trust ¢ do 61. 61 61.7 61. 89 
Service a miscellaneous 
Hotels, year nd do 41. 41 41. 20 41.71 
Laundries 10 40). 41. 70 42.12 
Cleaning and d plants do 47. 21 47. 97 49, 88 
r Revised inary 
+See note 1 nn, 8-11 
2 Include ries tT wI 














CURRENT BUSINESS neat 


1956 


Decem 
t 


j j 

se *m- Novem- 
May June July August — | October | or “ae 
| er | | eT | 


D POPULATIC yN—Continued 


















































79.00 79,19 79.00 79.79 81.40 82. 21 82. 42 84 
R486 85. 27 84. 25 5, 6S aS. 60 89. Ol eS UY 
”). 71 91. 52 91.7 0). 64 93. 88 95. 18 94. 50 " 

71. 38 73. 71 72. 54 74. 44 73. 03 

73. 2¢ 75. 62 73. 75 74. 52 73. 71 

66.63 67.70 67.13 69.87 70. 62 71.5 

g0). 51 80. 73 RO). BE 80.9 R(0), 97 81.77 . 

) 5. 71 91, 48 13. 69 100, 12 ys. 74 10. OF 
100. 69 1). 04 96, 47 97.14 104. 90 05. 18 

SY. 62 ”).4 93. 41 91, 39 4.85 93. 4 13. 30 

83, 23 84. 46 a3. 64 a4. 2 &7. 04 a9, 25 RA 1S 

2. 00 11. O8 92. 1 94, 95 4.73 04.0 ’ 

ao, 18 79, 98 7 80. 83, 02 83. H4 83, t4 “4 

80. 89 11.37 Q3. 84 04.2 a9. 48 104). St 

a5. 73 8. 47 92. 97 93. 30 102. 83 1 1 

44. 47 +4. HF 95. 95 97. 06 97.71 s, 37 

RS, 2¢ Ro. 02 RS. AL O).17 : oO. 12 xO. Nt 

4. 54 15. 27 97.17 89.71 Q7. 68 17. 61 4. ( 

81.19 80.74 S1. 41 82. <1 83. 04 83.64 83. H4 

t 5 64 os. YO 69.9 70. 53 72. 04 71.33 

70. 38 70, O5 71. 71 71. 6s SS 73. 

75,1 76. 22 76. 22 75. 36 7H. 41 78. 8S 

84. 4 gh. 04 ni, 32 84. 4¢ KS. 20 45, 91 

73. 62 75. BE 75. 95 74. 3 : 74.80 75. 65 

60. 67 ao. 0 61. 54 65. 52 35 65. 00 5S 03 

73. 26 74.03 74. 21 73.7 8 74. 30 74.93 

R482 87.72 89. 62 gs. 13 85. 30 84. OF at), 37 

RH 419 8. 59 4 mw, OS 4 S7 

6.02 % 5.73 6.4 ui. ) 60. 3 

18 % oF $, Os 4.25 ‘4 1 s 02 

28 2 &S 2 4, 5S 3 6S 4 41 f 

A), OF 1.12 1. 91 $29 2.92 3.87 : (7 

a), O& 2. 4] 54. 28 a3, 92 84.71 4.04 u4.74 

Rx OS w). 61 43, 21 "2 , 13. O08 43, 28 y2. St 

Q3. f 3 Sf a3. Mt 4. 28 G5. U4 5. 80 4. 57 

86. 32 14 87. 54 87. 12 RN. IS 87. 97 aN. 18 

11.62 13. 34 43, O7 YZ. 3¥ 4. 12 13.45 4.12 

102. 97 104. 81 107.4 (3. 89 108. 00 (4.4 ! ' 
l 73 108. 67 Lil. 22 73 111.78 ms 14 wy. 2 

8H. 1S 84.03 st. 1 4 &Y. 51 17 aA UU 

a9 8. 2 os. 14 LOL, 20 102. 51 102. tt 3. 53 

54.7 5 OF 7. “, 4 5, 72 a. OW “09 

51. 91 R. 22 54. Ht 4.1 2. 5 52. 41 2.7 

ys, Al 97, 36 OH, U2 G2, 6d ). M4 17. 39 “. 23 

70). 6 R8. 63 g2. 2 87.2 87. 8S 4.87 1 

106. 02 107. 82 102. 1¢ 102. 49 106. 12 110. 38 Om. 79 

19, O4 19. 60 107. 70 101, 09 ( 0 

a5. 6Y BS. OU RY. 77 xO nz, 22 
1). 44 103. 25 1 106. 86 102. 28 

99, 31 104. 90 108, 28 108. 12 100. 84 

100. 74 103. 42 10), 22 106. 5Y 102. 4 

84.83 85. BH 85, 14 g5, 54 17 sf Sf ah, RE 
72. 1 73. 10 74. 21 74. 03 77. 0S 4 73. 92 
BO). U4 R5. 87 &5, 20 85. 2t 84.03 s4 wi. 32 
90. 42 91.69 92.74 g2. tH 94. 2 4 13. 07 
81. 00 81.41 82. 22 81, 41 R2. 82 82. 52 R2. 82 a 4 Q2. 81 
59. 7 61.15 62.17 61. 75 61, 22 00.74 0). 42 as 61. 34 
42. 6 44.10 44.73 44. 50 43.97 43.00 42.03 13.8 43.94 
62. 87 64. 39 65. 62 64.73 (4. 30 63. 61 63. 81 t 97 63. 06 
81.10 83. 03 83. 41 82. 16 81 97 81. 03 81.72 S191 82. 34 
61. 51 61. 53 62. 11 61. 79 61.93 62. 5 62.3 62. st 63. 82 
42. 02 2. 43 2. 23 42. 43 2. 22 42.74 2. 63 4 4 r 42.42 
42. 54 42. 95 2. 42 41. 90 42.61 42. 61 42. 29 42.0 r 42.59 
51. 91 51. 69 49. 90 48. 39 50. 04 50. S2 50, 56 19. 92 





1957 


a2 OO 
ss. 73 
»). 56 
68. 38 
69, 72 
81.61 
-. 00 
a7. 9 
as 
3.4 
Ow). Hd 
aH. 53 
73. 53 
e773. 
Ts 00 
4. 09 
x 2 
4.17 
a4. 00 
5. 73 
pss. 78 
14.4 
0) OS 
& 21 




















April 150 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Febru 
BUSINESS STATISTICS ry 

i 


EMPI 


W AGES— Continued 











Average | rit r earnings (1 S. Department of 
I rit 
4] ifactur lnstries jollars 1.93 
Excl ertimne® cd 1. SF 
Durahle-g ' tries lo 2. 

F vel ne ertime*® do 1 08 
Ord eal vecessories do 2.12 
Lumber ar vood produets (except furniture 

dollars 1.67 
ae nd nlaning mills do L¢ 
Pornitus 1 fixtures do 1.65 
Stone, clay, and glass products do 1. 
Primar tal industries ¢ do 2. 32 
Blast furnaces, steel works, and rolling mills 
iollars 2. 4 
Primary smelting and refining of nonferrous 
et lollars 2. 1¢ 
Fat od except ordnance, ma 
r t Sy) ition equipment dollars 2 
Machiner except electrical do 2 
Electr } er do 1 
Transportation equipment 9 do 2. 24 
\ hil dc 2. 28 
Aircraft parts do 2. 21 
pa it building and repairs do 2.17 

Railr equipment a 2 33 
Instr ents and related products do 1. 
Miscellane mfg. industries do 1.71 

Nondurable is industries do 1. 75 

Fx ' ertime® do 1.7 
} k red products 9 dn 1.83 

Meat pr t do 

Dairv products do 

Canning and preserving do 

Rakerv products do 

Bever d 
Tobaeeo manufactures do 1. 39 
Textile ll products 9 do 1.42 

Broad-« en fabric mills do 1. 37 

Knitting mills do 1. 37 
Apparel ther finished textile products 

dollars 1. 38 

P ind allied products do 1, 87 
pa und paperboard mills do 1. 48 
Printing. publishing, and allfed industries do 2. 3S 
Chemicals and allied products do 2. 05 

Industrial organic chemicals do 2.19 
Products of petroleum and coal do 2. 45 

Petroleum refining do 
Rubber products do 

1 nd inner tubes do 
Leather and leather products do 

Footwear (except rubber do 





Nonmanufacturing industries 



















Minit 
Metal do 
Anthracite do 2. Si 
Rituminous coal do 2. 68 
Crude-petroleum and natural-gas production 
Petroleum and natural-gas prod dollars 2. 43 
Nonmetallic mining and quarrying do 1. 87 
Contract cor uction do 2. 69 
Nonbuil 1 do 2.44 
Buildi do 2.74 
do 1. 93 
: do 1.84 
elegrapt do 1. 8S 
Gas and electric utilities. _ -. do 2.1 
wi sale retail trade 
Wholesale trade do 1.96 
Retail trade (except eating and drinking places) 9 
dollars 1. 54 
l-merchandise stores do 1.22 
nd liquor stores do 1. 66 
1 otive and accessories dealers do 1.81 
Service and miscellaneous 
Hotels, year-round do 1.01 
Laundries do 1.02 
Cleaning and dyeing plants TE 1.22 
M iscellaneo wage data 
Construction wage rates (ENR):§ 
Common labor dol. per hr 2.117 
Skilled labor = 3. 309 
Farm wage rates, without board or room (quarterly) 
dol per hr 
Railway wages (average, class I) do 2.127 
Road-building wages, common labor (qtrly).. do ae 





r Re ed 

*New series 
ment provisions, 
§ Rates as of April 

















¥ 





to 
— 


= 


3 


1 
1 
1 
1. 8 


minary ® As of Apr. 1, 1957 tSee note 
ies only the earnings for overtime paid for at one 
y work, late-shift work, ind overtime rates 

Common labor, $2.225; skilled labor, $3.467. 


June 


OYMENT AND POPULATION—Continued 


1 4 

1. 91 
2.20 
1. 82 
1.84 
1.68 
1.95 
2. 34 
2. 48 
2. 19 
2 i 
2. 19 
1. 97 
- 20 
2. 31 
2 a7 
1.99 
174 
1. 81 
1. 7é 
2.08 
1.74 
1. 54 
1. 51 
2.1 

1 Al 
1.44 
1. 38 
1.41 


1. 93 
2 O54 
» 43 
11 
2. 26 


2. 63 
2.83 


1. 93 


1. 06 


2. 168 
3. 366 


? Includes data for industries 
and one-half times the straight-time rates after 40 hour 


other than time and one-half. Data prior to 1955 will be shown later 


























is made for other premium-pay- 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


BANKING 


Acceptance ind commer 
Bankers’ acceptance 
Commercial paper 
Agricultural loans an 
cies supervised by 

Total 
Farm mortgage loar 
Loans to cooperative 
Other loans and discounts 


Bank debits, total (344 center 
New York City 
6 other centers 7 

Federal Reserve bank 
Assets, total 

Reserve bank cre 
Discounts and advance 
United States Governn 

Gold certificate reser 


Liabilities, total 
Deposits, total & 
Member-bank reserve balance 
Excess reserve estimated 
Federal Reserve notes in circulation 


Ratio of gold certificate reserves to deposit 
note liabilities combined 


Federal Reserve weekly reporting membe 
condition, Wednesday nearest end of mor 
Deposits 
Demand, adj d 
Demand, except interbank 
Individuals, partnerships 


States and politic 
United States ¢ 


Time, except interbank, total ¢ 
Individuals, partnerships, and corporatio 


States and political 
Interbank (demar 


Investments, total 
U 


S. Government obligations 


Bonds and guaranteed obligations 
Notes 
Other securitie 
Loans (adjusted), total do 
Commercial, industrial, and agricultural lo 
To brokers and dealers in securities i 
Other loans for purchasing or carrying securitie 
mil. of dol 
Real-estate loans do 
Other loar lo 


Money 
Bank s 
In 19 cities 
New York y 
7 other northerr 
11 southern ar 
Discount rate ( 
Federal intern 
Federal land 
Open mark 
Acceptar 
Commerci 
Call loar 
Yield or 


Savings depo 
New York 
U.S. postal sa 


CONSUMER CREDIT ¢ 
(Short- and Intermediate-term 


Total outstandir ‘ ft tt 


installment 


Automobile 
Other consumer 
Repair and mode 
Personal loar 


r Revised r 
7 Includes Bo 
9 Include 
For det 
loans to bank 
§ For bond y 
qData throug 


See corre 


SURVEY OF CURRENT BUSINESS 


j ; 
| Septem- | Noven Decem 
April | May June ly | August | hoy October “ee | piece 


FINANCE 


1,709 
441 

R16 
193, 140 
70, 794 
40, 148 


51, 391 


25, 23¢ 


”) 


13, 653 


33, 668 


39, 454 


30, ON4 





ind of cash items reported 


Lion reserve 


nonth indicat 


in 


April 157 


s, exclusion of 





1954 and 
1955 edition of 


less otherwise stated 
lescriptive notes are shown in 


BUSINESS STATISTICS 


statistics through 
the 


CONSUMER CREDIT? 


Short 


Continued 
and Intermediate-term 


FEDERAL GOVERNMENT FINANCE 


SURVEY 


Febru 
iry 


| 


M 


arc 


Apr 


FINANG 


‘TURRENT 


BUSINESS 


‘E—Continued 

















SURVEY OF CURRENT BUSINESS 


S-18 


" 

Unless otherwise stated, statistics through 1954 and inte 
descriptive notes are shown in the 1955 edition of | | | 

BUSINESS STATISTICS oe } pril May I July 


ANCE—Continued 


LIFE INSURANCE 


Institute of Life Insurance 


Assets, total, all T S. lif SI ri y nie 
mi 91, 240 54 2, 025 2 ) 93, 992 


94, 869 


48, OSE 8, 212 4) 48, 970 
U. 8. Government 8, 236 § 7. § 7, 9 7 7 ia 50 
State, county, municiy J 144 5. : 2, 2, if 2, 4 2, 213 2, 218 
Public utility (U. 8.) ( 13, 614 13, 6 3 3, 707 3, 76 3, RA5 3, 90% 5 3,914 
Railroad (U.S 3, 849 ; s 3. RAB 3, B52 , Bf 3, B45 
Industrial and miscellaneou , 537 


Bonds (book value 


Stocks (book value 


Preferred (U 
Common (U.S 
Mortgage loans, total 
Nonfarm 
Real estate 
Policy loans and premium notes 
Cash 
Other assets 
Life Insurance 
Insurance written (new 
Valne, estimated total 
Group and wholesak 
Industrial 
Ordinary total¢ 
New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Centr 
West South Centr 
Mountain 
Pacific 
Institute of Life Insurance 
Payments to policyhol 
mated total 
Death benefit 
Matured endowment 
Disability payt t 
Annuity payment 
Surrender value 
Policy dividend 
ife Insurance Associatior 
Premium income (39 
Accident and he 
Annuities 
Group 
Industrial 
Ordinary 


Agency Management Associatio 
paid-for insurance 





MONETARY STATISTICS 


old and silver 
Gold 
Vioneta 
Net rele 
Exports 
Imports 
Productior 
Africa 
Canada 
United 
Silver 
Exports 
Imports 
Price at Nev 
Production 





PROFITS AND DIVIDENDS (QUARTERLY 





April 1957 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of Febru- | 
BUSINESS STATISTICS ome 


Nove 


lo | 
March | April May | June be oe oe 


July August October 
| | 


FINANCE—Continued 


PROFITS AND DIVIDENDS— Continued 
Manufacturing corporationst—C ont inued 


Net profit after taxes Continued 
Chemicals and allied products 
Petroleum refining 
Stone, clay, and glass products 
Primary nonferrous metal 
Primary iron and steel 
Fabricated metal products 

machinery, and transport 
Machinery (except electrical do 
Electrical machinery 


do 
Transportation equipment (except motor vehicles, 
ete.) mil. of dol 

Motor vehicles and parts o 
All other manufacturing industries do 


mil. of dol 
ao 
do 
do 
do 

(except ordnance, 
equip.) mil. of dol 


dends paid (cash), all industries do 

tric utilithe net profit after taxes (Fed. Res.) 
mil. of dol 

fsee pp. 8-23 and S-24 


SECURITIES ISSUED 


Iways and telephone eos 


Commercial and Financial Chronick 
Securities issned, by type of security, total (new 


capital and refunding mil. of dol 
New capital, total do 


do 
Corporate do 
Federal agencies do 
Municipal, State, ete do 
Foreien do 


i 
Domestic, total 


Refundir do 
Domestic, t do 
Corporate do 
do 
do 


Federal agencies 

Municipal, State, etc 
irities and Exchange Commissior 

Estimated gross proceeds, total 

Ry type of security 
Bonds and n 


c 


tes, tot 


rporate 


SECURITY MARKETS 


Brokers’ Balances (N.Y. S. E. Members 
Carrying Margin Accounts) 


SM) 








S-20 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


FINANCE—Continued 


SECURITY MARKETS— Continued 


Bonds— Continued 











SURVEY OF CURRENT BUSINESS 


t nless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 


BALANCE OF PAYMENTS (QUARTERLY)! 





TV ICES 


et), total 


i short-term capital 
cas ( 1 


FOREIGN TRADE 
Indexes 


. + 
erchandise:~ 


wroduets, quantity 
erchandise, total 


sumption 
isted 

Shipping Weight 
ports § 

Valuet 


uding reex ports, total] 
rions: A, 


the 


Soviet Socialist Republics 
ingdom 


South America 


merican Republics, total 2 


Y, 403 





046 
Preliminary Revised indexe be published 


for Ist quarter 1954 quarter 1955 for lance of payments and for Janus M—Tanuary 1956 for 
i for balance-of-payments purposes, 1 


ui for valuation, coverage, and timing *Excludes military expenditures 


special category’ shipments and all commodities exported under foreign-aid programs as Department of Defer 
lude shipments (military and economic aid) under the Mutual Security Pro I Potal MSP military shipments 
ROR: 104.0: 112.0; 194. 6: 198.2: 330.8: 152.3; 9.9: 101.3: 107.9: 103.2: 87 


l 
pecial category’’ shipments © Includes countries not shown 





5-22 SURVEY OF CURRENT BUSINESS 


_ 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


Septem- 


. ne , iwust Octobe 
May Jun 1} Augu ber Or 


TATES—Continued 


INTERNATIONAL TRANSACTIONS OF THE UNITED 





FOREIGN TRADE Continued 
Value Continued 


Exports of U. S. mer I tal 
By economic 
Crude ma 
Crude food 
Manufacture 
Semimanuf 
Finished ma 
By princi 


Fruits, ¥ 
Grains 

Packing 
Tobaceo 


Nonagric 


Autom 


Chemie 
Coal 
Iron and 


Machinery 
Agricultural 


eral imports 
By geographic 
Africa 
Asia and Oce 
Europe 
Northern N 
Southern Nortt 
South America 
By leading eountr 
fric 
Egypt 
Union of Sout 
Asia and Oceani 
Australia, incluc 
British Malaya 
China, includin 
India and Pakistar 
Japan 
Indonesia 
Republic of the I 
Europe 
France 
East Germany 
West German 
Italy 
Union of Soviet 
United Kingdon 
North and South Amer 
Canada 


1 


* 


Latin American Rey 
Argentina 
Brazil 
Chile 
Colombia 
Cuba 
Mexic 
Venezuela 


Furs and 
Nonferrou 


Copper 

Tin, inelu 
Paper base stock 
Newsprint 
Petroleum ar 





r Revised > Prelir ry tR f nuary J lary 1 ll be shown later similar n¢ ip 

7 Data for January—Jur 56 are ‘ n clas at in Schedu i are not entirely comparable with other month 

Y Data for semin u rey pec itegory, ty] neluded with finished manufactures. Effective with the October 1956 SURVE 
products are tneluded ur 0 if stuff ther than under finished manufactures, where they had been reported through 1955. 

@Includes data 

sExcludes ‘spe 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
Septem-| Oetober 


descriptive notes are shown in the 1955 edition of Febri | 
BUSINESS STATISTICS ry Maret Apr May une | 1y iwust = 
i “ 


TRANSPORTATION AND COMMUNICATIONS 


TRANSPORTATION 
Airlines 


49, 081 

18, 7 

i, 739 

3, 034 

1, 743 
Express Operations 


w. 004 33, 134 
10, 664 13, 508 


Local Transit Lines 


i 1 mile, revenue 

Waterway Trafic 

13, 288 
9, 644 
2, 644 


9, 584 820 


7, 458 003 
2, 126 2, 826 
3, 871 


1, 022 





3, 819 3,744 
SO4 1, 026 


itions of one carr Decer 
riers having annual operati evenues of $1,000,000 or above 
list of class I railroads; i. e., carriers having annua) oper 


ind March 1957 are for week ther months, 4 we 


r hes isions for al 


71,000,000 or more). 


k 





RRENT BUSINESS 


S-24 


Unless otherwise stated, statistics thro 
descriptive notes are 195. 
BUSINESS STATISTICS 


show in the 


AND COMMUNIC 


TRANSPORTATION 


Continued 


TRANSPORTATION 


Trave 





CHEMICALS 


rar 
nmonia, 


Calchim ¢ 
Carbon dio 
Chlorine 


Hydrochlo 


9, 964 


10, 130 
11, 912 
6, 969 
R« 1 
1 


114, 430 


}, G28 


004 


198 1sg 
17, 468 004 
22, 190 27, 002 





56, 9,983,000 gallons 


Phthalic 
Revised 
» Include 
"Data 





SURVEY OF CURRENT BUSINESS 


April 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Febru | t 
ebri Ss 1 
March me ly gust |" , “- 
m 


iry 


BUSINESS STATISTICS 
PRODUCTS—Continued 


EMICALS 


FERTILIZERS 


FATS, OILS, OILSEEDS, AND BYPRODUCTS 











224 


outh Carolina, Georgia, Florida, Alat 
hort ton 1956— January-March, ‘ ° ; 
lude data not shown separate] ‘ ns for June 19 


rts incluc t 
prior to 1955 for tallow (not shown in th USINESS STATIST 
quantities used in r : I ible tallow, ete., 

ind products own later 
imption figures exclud 


y 

Figure 

tallow exclude 

» for 1953 for cottonseed 
1 other liver oils, and stocks include only the quantities 


refined oils (not formerly tr 


redibl 

1955 (al 
f av include som » data for cod, cod-liver, ar 

of these oils held by producing firms 

§Includes stocks owned by the Commodity Credit Corporation through May 1956 
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SURVEY OF CURRENT BUSINESS 
Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


April 1957 





A pril May June July August oo 

FATS, 

Vegetable oils, oilseed 
Flaxseed 


Product 


| n 
October Novem 


ber 
CHEMICALS AND ALLIED PRODUCTS—Continued 
Continued 


OILS, ETC. 


n (cror 


Oil mill 


Consur 


19, 196 18, 57 
34, 815 43, 421 
5 71 51 
Production 
Consumptior 
Stocks, end of mont 
Soybean oil 
duction 


Stocks, er 
Crude 
Refined f 

Price, whole 

Margarine 

Produetion 

Stocks (factory 

Price, 





| 
Ww vif 
Shortenir 
Production 
Stocks, end of mont 


PAINTS, VARNISH, AND LACQUER 
Factory shi n t 


Industri i 
Trade sales 
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Imports, raw thous. of It 489 1,046 | * 1,106 1,129 1, 059 874 1, 188 778 1, 180 1, 193 4 1,1 
Price, raw, AA, 20-22 denier dol. per Ib 4. 36 4. 36 4.45 4.65 4.63 4.49 4.44 4.41 4. 57 4.53 4i4 4 4.57 
Production, fabric, qtrly. total® thous. of linear yd 9, 451 8, 359 8, 4M 9,017 
r Revised > Preliminary Data cover a 5-week period ? Ginnings to December 13 ’ Ginnings to January 16 ‘Tot ngs of 1956 crop 
* Data for January-June 1956 exclude certain exports Which are included for other periods: (Yarns) excludes thread and handwork y h in 1955; (staple, 
ete.) exclude tops, and roving which averaged 33,000 Ibs. per month in 1955 ’ Production for month shown * Revision f 
qData for March, June, September, and November 1956 and January 1957 cover 5-week periods (except data for men’s apparel cuttings nd for other 
months, 4 week tton stocks and number of active spindles are for end of period covered §Total ginnings to end of month ind for 1954 
1955 will be wn later 
A Effective Aucust 1, 1956, middling 1’ became the base quality for spot cotton quotations, replacing middling ' 6 Comparable prices for 1’, ba \ugust 1951, are available upon 
request 
*The operation rate ilated on a 5-day, 80-hour week without any adjustment for holidays. Current data are withheld pending a revision of the serie 
*New serie See descriptive note at bottom of p. S-38 for sources; data for 1955 are shown in the October 1956 SURVEY, p. S-38 ? Includes data not shown separately 
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